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THE WHREEK. 


Recent gains io the leading industries and trades are 
maintained, and the improvement is clearly reflected in 
the statistics of bank clearings, which this week increased 
13.3 per cent. over 1910 and 18.1 over 1909 outside New 
York, and 5.6 and 1.7 per cent., respectively, in New York. 
Retail trade, particularly for the holidays, is expanded by 
the generally favorable weather, but jobbing trade, as is 
natural now, is somewhat quieter. Neverthelees the dry 
goods market in most of its departments, both cotton and 
wool, fairly maintains the recent improvement. Continued 
progress is made in the iron and steel markets, with railroad 
orders still the main prop of the improvement, and the pre- 
vailing feeling that further cuts in prices are unlikely, contri- 
butes to the better conditions that exist. Leather is quiet, 
but continues strong. Hides are weak. Business confidence 
has been strengthened by the recent turn in the discussion of 
pending economic issues. Although the money value of farm 
products this year is slightly less than in 1910, yet the total 
yield, nearly $8 500,000,000, is so great as to carry the trade of 
the country into 1912 with another large dividend to 
national credit, notwithstanding that this has been a year 
of less than full business activity. It is a notable fact, 
which is demonstrated by statistics, that while trade and 
industrial depression retards, it does not entirely stop 
progress in wealth creation. Large visible domestic sup- 
plies of wheat, heavy receipts at the Northwest and great 
promises in Argentina are responsible for a sharp declire 
in wheat, while in cotton, interest has centered in the 
ginning report this week and the Government estimate, 
due next week, of the size of the notable crop. The copper 
situation continues firmer. Railroad earnings in November 
declined 0.6 per cent. as compared with last year, and 
foreign commerce at the port of New York for the most re- 
cent week was less favorable, showing exports of $12,690,- 
830 as compared with $15,954,435 last year and $14,534,168 
in 1909, while imports were $3,653,226 greater than the ex- 
ports, being $16,344,056, or about $1,000,000 less than in 
the preceding two j ears. 

The year draws to a close with steel production at Pitts- 





burgh equal to that of any previous time this year, local 
plants rolling plates and steel bars operating 85 per cent. of. 
capacity. Further substantial purchases of pig iron em- 

phasize the recent favorable turn in general conditions, 

The pig iron output during November declined only slightly 
to 1,999,433 tons, or 66,648 tons a day, as against 67,811 tons 
in the preceding month, according to the Iron Age. On 

December 1, 211 furnaces were in blast, as compared with 
212 on November 1, 213 on October 1, and 196 on August 1. 

Activity has been pronounced in all markets of late, especi- 

ally in foundry grades. Tin mille are resuming, with 

contracts on hand for about 60 per cent. of capacity. Butt 

weld pipe is reduced $2 and lap weld pipe #aton. The 
minimum spot price of steel bars is $1.10 and futures are 
quoted at $1.15. 

The print cloth and fine plain goods markets are atill 
somewhat irregular and duplicate orders for wash fabrics 
are hard to secure. A revision of prices on 44 bleached 
cottons is announced and new business is broadening on 
these cloths. Export trade with miscellaneous ports is still 
good and a sale of standard drills has been made for India 
shipment. Red Sea buyers are making inquiries, but no 
business is possible with China, owing to the disturbed con- 
ditions in that country. In men’s wear circles leading mills 
are well employed. Dress goods mills making cream and 
colored serges have booked a good spring business, but 
other cloths are generally quiet. Worsted yarn spinners 
are in a better position than for many months. Theribbon 
trade has been better of late. On the whole, the dry goods 
markets have maintained the steady gains that have been 
apparent since early fall. 

Most New England footwear manufacturers, as well as 
those in other sections, are actively @mployed, with a good 
volume of contracts in reserve. The more seasonable 
weather has helped trade, particularly in heavier weights. 
Retailers are purchasing steadily. Trade in leather con- 
tinues quiet. Tanners are not offering large quantities and 
buyers, as is usual at this time of the year, are indisposed 
to purchase extensively. Country hides declined jc. and 
buffs have been sold down to 13jc. Sales of packer hides 
for a week have amounted to 40,000 and full prices were 
realized. In one instance a premium of jc. was secured on 
some choice Fort Worth November salting packer branded 
cows. At the last Paris auction heavy steers weakened 84 
per cent., medium steers 44, heavy cows 6§ and light cows 
2 per cent., while light steers advanced 1¢ per cent. At 
Berlin there was a general decline in hides of about 6 per 
cent. Common varieties of Latin-American dry hides are 
still strong. 

Liquidation in wheat and aggressive short selling accel- 
erated the decline in prices. The heavy receipts at the 
Northwest lead to the belief that the spring wheat yield is 
larger than expected. Arrivals of wheat at western points 
this week exceeded the movement a year ago, 7,231,408 
bushels comparing with 4,105,317, while exports from all 
ports of the United States, flour included, were 2,874,182 
bushels against 2,711,530 in 1910. Corn again receded ia 
value in sympathy with wheat and in response to liberal 
country offerings. Receipts of corn this week of 5,091,339 
bushels, however, fell below the 5,456,821 shown last year, 
and Atlantic coast shipments were only 129,620 bushels as 
compared with 154,042 in the earlier period. Some recovery 
occurred in cotton, but net changes were not marked. The 
Census Bureau on Friday announced that 12,814,832 bales 
had been ginned prior to December 1, or 2,675,120 bales 
more than in the previous season and 3,937,946 bales above 
1909. 

Liabilities of commercial failures reported for November 
amount to $15,266,337, of which $6,767,347 are in manu- 
facturing, $6,541,789 in trading and $1,857,201 in other 
commercial lines. Failures this week numbered 310 in 
the United States against 287 last year, and 38 in Canada 
compared with 23 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—There is the customary falling off in whole - 
sale trading incident to the holiday season. Cold weather 
has favored retail trade in seasonable merchandise and 
there is steady increase in the volume of Christmas traffic. 
The textile situation shows growth of better feeling in 
cotton manufacturing centers and the outlook is more 
hopeful for a steadier and larger business. Men’s and 
women's wear mills are busy and the outlook is for steady 
employment through the winter. There is a quiet tone to 
the dry goods jobbing trade. The pig iron trade is more 
active than for some time, consumers operating with con- 
siderable freedom for delivery through the first half of 
next year. Steel trade is not active; but selling agents 
report more inquiry and slightly larger sales. Leather 
continues to move steadily on old contracts, but new busi- 
ness is moderate. Tanneries are busy, but there are no 
accumulations, as receipts are practically all engaged. 
Wool trading is fairly active and prices tend against 
buyers, further advances having been obtained on sales of 
quarter-blood and low wools. A sharp decline in corn 
prices under larger offerings and a moderate demand is the 
feature of the grain market. Oats are dull and steady and 
mill feed quiet. Export wheat business is very limited, 
though there is a good outward movement on old contracts. 
Butter prices show further advance, owing to the firmness 
of other markets, but demand is quiet and supplies, while 
not large, are ample. Stocks of cheese are small and 
prices tend upward. Eggs are firm, but no higher, and 
receipts larger. Supplies of live stock at the local yards 
are not excessive and, with a fair demand, prices in some 
cases are a little higher. Pork products are slightly lower. 
Large quantities of poultry have been placed in cold 
storage, as receipts were large and in excess of the demand. 
Call money is not as stfong, but rates show little change at 
4 to 5 per cent.; time money is dull and barely steady at 4 
to 44 per cent. 

Portiand, Me.—Retail trade has been holding up very 
well for the past few weeks, and a rather better feeling prevails 
although in certain large manufacturing lines there is some 
complaint of dulness. Lumbering operations are not par- 
ticularly active compared with former years, except in box 
boards, which are in better request than a few months ago. 
Groceries continue in steady demand, and provisions, whole- 
sale, are moving well. Collections, if anything, are better 
than anticipated. 

Philadeiphia.—General trade conditions show no 
marked change, but the trend is still towards improvement 
and in some lines slow but steady progress is evident. 
Business with the wholesale dry goods houses is rather 
quiet, as usual at this period, and in millinery purchases 
are confined to immediate needs, although inquiries fur 
spring goods are frequent and sales so far made are of good 
size. The results of the past season in the cloak and suit 
trade are not satisfactory, but active preparations are now 
being made for spring and the outlook is regarded as 
promising. The department stores are devoting their 
attention to the holiday trade and they report a large 
volume of sales. Leather continues firm and moderately 
active, without change in prices, while glazed kid dealers 
note some increase in sales. Shoe dealers state that demand 
shows considerable increase and that the volume of orders 
being taken for spring delivery exceeds that of the same 
period a year ago. The wool market is fairly active and 
prices are firm. Dealings have been mostly in territories, 
which have sold at from 14 to 22 cents in the grease. 
Fleeces have shown increased firmness becauee of depleted 
stocks, and while prices are not quotably higher some 
dealers are asking an advance. Some further improvement 
has appeared in the textile industry, but conditions are not 
yet altogether satisfactory. 


Irregularity is still apparent in the iron and steel market, 
buyers being conservative, and while inquiries regarding 
futures are numerous, there is much hesitancy about placing 
orders. Manufactured products display more improve- 
ment, the extensive buying by the roads being a favor- 





able influence. Demand for structural material is some- 





what quieter, but some large operations in structural iron 
and steel are pending and there is a much greater feeling 
of confidence prevailing. Dealers in electrical goods report 
satisfactory conditions and there is a fair trade in eopper 
and brass, with the market advancing and prespects 
encouraging. Lumber is quiet, but prices are well main- 
tained. The volume of new building shows some falling 
off, only 629 permits being issued during November to cost 
$1,615,115 against 693 for $2,346,130 the month before. 
Business in paints is —e though spring orders are 
coming in quite freely, and in wallpaper quietness prevails, 
but trade in chemicals is normal and there is some improve- 
ment in the paper market. The wholesale liquor trade is 
fairly busy with requirements for the holidays and domestic 
leaf tobacco sells in moderate amounts, with most inquiries 
for Pennsylvania and Connecticut. Groceries are dull, but 
prices are firm and high. The money market presents po 
special feature and rates rule at 4 to 44 per cent. for call 
funds, 4 to 43 for time funds and about the same for choice 
commercial paper. 


Pittsburgh.—Retail business continues to improve 
slowly, and merchants report a fair holiday trade. The 
local industrial plants are operating nearer to capacity than 
at any other period during the year. Building lines.are 
rather quiet, and the lumber market somewhat unsatis- 


factory. The window glass situation has not improyed, and 


prices are low, with only a fair demand. Machinery and 
electrical concerns have taken some good orders recently. 
Coal mining proceeds steadily, though the market for spot 
sales continues to drag. Run of mine coal is quoted. at 
$1.15 and $1.25 f. o. b. mines. 7 

Baltimore.—In most lines of wholesale business the 
volume of shipments is lighter than usual at this season, 
replenishing orders being especially disappointing. Retail 
trade for the week, however, was quite brisk, the holiday 
rush having apparently begun much earlier than hereto- 
fore. Jobbers of dry goods, notions and women’s furnish- 
ings report transactions of small proportions, and the pros- 
pect for next season appears very unsettled, owing, princi- 
pally, to the falling off in trade in the South. The wholesale 
demand for shirts and shirt waists has not been up to the 
nsual average, but improvement is expected as soon as the 
spring season opens. Some clothing salesmen on the road 
are sending in fair orders, and with most of the manufac- 
turers the volume of business to date is about the same as 
last year. Prices, however, are unsettled, and buyers show 
@ less liberal tendency in placing orders. Conditions with 
the manufacturers of men’s underwear, shirts, pajamas and 
overalls appear very favorable. Values are and the 
demand for merchandise is unusually good. Jobbers of 
fancy and heavy groceries and confectionery are booking 
liberal orders, with indications that businegs in these lines 
for the season will fully equal if not exceed that of previous 
years. Trade io leaf tobacco for the week was sluggish, as 
is usual at this time of the year, and no marked activity is 
looked for until after New Year’s ; values are firm, and local 
houses are carrying full stocks. 

Atianta.— With the near approach of the holiday season 
and with seasonable weather retail tradeis increasing. The 
tact that more cotton is being marketed has aiso helped 
business. Collections are coming in better than for some 
time past. While wholesale trade in moat lines is still quiet, 
it is increasing to some extent and a more hopeful view is 
taken by jobbers and manufacturers. The presence of a 
number of out of town buyers has made house trade fairly 
good the past week. 


New Orieans.—Retail trade in general continues. 


seasonable. The agitation for early Christmas shopping 
has had the desired effect. Cotton continues firm, in view 
of the apparent crop of 15,000,000 bales, with middlings 
quoted at a fraction over 9c. In the sugar market prices 
are steady. Molasses and syrups are quiet. No improve- 
ment is seen in rice; demand is slack and there is a wait- 
ing tendency on both sides. Receiptsthus far this season, 


792,374 sacks rough and 352,970 pockets clean, against 
785,321 sacks rough and 297,228 pockets clean for the same 
time last year. The record of sales to date is somewbat in 
excess of the same period last year. The local money 
market rules firm, with call loans in bank quoted at 6 per 
cent. The demand shows a somewhat broader inquiry, but. 
the market displays no special pressure. 
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Mem phis.—Holiday trade shows considerable activity 
and a good business in this line is expected. The movement 
of dry goods at wholesale is only fair, but groceries are in 
good demand, with sales showing some improvement over 
those of last week. More inquiries are being received in 
the lumber market and present indications are more en- 
couraging than for a considerable period. Gum of all 
grades and first and second grades of oak are in good de- 
demand, while there is a tair inquiry for cottonwood. Ex- 
ports as a rule are slow, although some kinds display 
activity, and prices are steady. The cotton market is 


generally steady, prices not fluctuating to any extent. 
The higher grades and long staple are in request, but there 
is some shortage of this, while the lower grades are acca- 
mulating and a good deal will be held for better prices. 
There is a good demand for loans and money is easy. 


Louisville.—While in many lines the volume of sales 
for November was disappointing, the outlook for December 
appears more favorable. Wholesalers of dry goods now 
report a satisfactory trade and promising spring prospects, 
while packing houses report that business compares very 
favorably with that of last year at this time. There is not 
much change in hardware, and while railway and mill 


supply concerns have been doing well, quietness is expected 
from now until the middle of January. Structural timber 
is rather quiet, but other kinds are in good demand. Paints 
are dull. Ia clothing there is a moderately active demand 


for sorting up purposes, but future sales are not up to the 
average. 


Cincinnati.—Retail merchants report an active busi- 
ness, especially in Christmas goods. The dry goods market 
continues firm and the volume of sales fairly satisfactory. 
Spring goods have attracted the most attention, but the 
reassortment demand has been very good. Little improve- 
ment is noted in wholesale clothing and the outlook for the 
spring trade is decidedly unsettled. Traveling salesmen 
for local boot and shoe manufacturers have returned from 
their fall trips and the volume of orders booked by them 
for spring goods is said to be smaller than expected. The 
flour market has been dull, with unchanged prices, but the 


whiskey market is firm and fairly active. Lumber is quiet, 
but values are well maintained. The demand for pig iron 
has steadily increased, with large consumers operating more 
freely as buyers of supplies for the first half of the coming 
year. There are rumors of concessions, but they are not 
confirmed. 


Cleveland.—Jobbing houses report satisfactory busi- 
ness, and there has been some increase in volume of sales 
by retail merchants, mostly, however, with those handling 
holiday goods. Manutacturing plants are kept busy and 


labor seems well employed. Banks report deposits about 


—— with a fair demand for loaus. Collections are only 


Detroit.—Conditions in jobbing lifies are satisfactory, 
with a normal demand for merchandise, although the ten- 
dency for several months has been to buy conservatively. 
Collections in most lines are good. Factories are busy, 
the automobile trade being very active and employing 
about normal force, while the shipyards are working full 
time, with orders ahead. Country trade is quiet in somesec- 


tions, owing to the partial failure of the bean crop, caused 
by excessive wet weather. The banks report a fair demand 
for money at 5 to 54 per cent. Builaing permits for Novem- 
ber amounted to $1,376,675 against $1,474,885 the same 
month a year ago. 


Milwaukee.—Retail trade is quiet, reflecting the effect 
of unseasonable weather and the general duliness in manu- 
facturing industries. On the other hand, there has been 
noticeable improvement in the iron and steel manufactur- 
ing lines and the prevailing opinion is that the situation is 
now much better. The demand for automobiles is also 
showing signs of increasing activity, and leather is still in 
brisk request, though somewhat less than formerly because 


of the approaching holidays. Jobbers of hats and caps 
and gloves report a good volume of sales, and the outlook 
is encouraging, while the fur business is good, although 
the stimulus of colder weather is needed. 


Chicago.—Trade conditions generally reflect an im- 
proved tone and more disposition appears to enter into im- 
portant commitments for the future. Encouragement is 
derived from the sustained new demands upon the leading 
industries, the gradually increasing outputs and belief that 
prices of principal supplies have touched bottom. A most 
favorable indication is noted in larger re-employment of 
hands in the Calumet district and wider activity at the 
farnaces, rolling mills, forges and car shops. Heavy con- 
sumers remain cautious. in their operations, estimates 
being made very close and the lowest costs insisted upon. 
Advance orders are now running well into next spring for 
railroad requirements. Other branches of manufacturing 
feel the impetus and more activity is seen in metal, wood, 
leather, brass and electrical working, although outputs 
have not yet become decidedly enlarged. Stocks of iron 
ore and lumber have been increased amply for the winter 
consumption. Activity is pronounced in farm implements, 
furniture, planing mill stuff and tanning. Building 
materials, plumbing and sanitary supplies continue in good 
demand, and new building is aided by mild weather. 
New enterprise and financing are favored by continued 
easy money, discount rates being quoted from 4 to 5 per 
cent. The supply of commercial paper is of fair volume. 
Sales of local securities exhibit ten per cent. less aggregate 
than a year ago. Prices again advanced and the ten active 
stocks show an average gain this week of 60 cents per shares 

Distributive trade in general merchandise is now most 
active in Christmas lines. The leading retail branches here 
and at the interior report expanding sales and gratifying 
depletion of stocks. Wholesale activity was stimulated by 
recent reduction in prices of cotton fabrics and the clear- 
ance sales in jobbing branches this week. The attendance 
of outside buyers was much larger than in immediately pre- 
ceding weeks and considerable business was negotiated for 
prompt and future forwarding. Road and mail orders 
indicate easier feeling among country merchants. Weather 

conditions were favorable to winter wheat growth and corn 
curing, and crop marketings were slightly increased over 
this time last year, when prices were not so good. Total 
movement of grain at this port, 7,679,100 bushels, compares 
with 7,079,700 bushels last week and 8,097,350 bushels a 
year ago. Compared with 1910, receipts increased 1.3 per 
cent. and shipments decreased 13.4 per cent. Flour re- 
ceipts were 118,738 barrels, against, 122,574 barrels last 
week and 109,348 barrels a year ago, while shipments were 
141,472 barrels, inst 151,594 barrels last week and 125, - 
931 barrels in 1910. Aggregate receipts of cattle, hogs and 
sheep, 287,789 head, compare with 375,815 head last weeks 
and 358,287 head last year. Receipts of hides 3,750,800 
pounds against 3,706,890 pounds last week and 4,379,500 
pounds in 1910. Wool receipts, 585,700 pounds, compare 
with 185,400 pounds last week and 367,100 pounds last year. 
Lumber receipts were 41,640,000 feet, against 43,366,000 
feet last week and 39,577,000 feet in 1910. Other receipts 
increased in wheat, corn, barley, dressed beef and cheese, 
and decreased in oats, rye, seeds, broom corn, lard, butter, 
eggs, cattle, —* and sheep. Compared with the closings 
a week ago, cash prices are unchanged in hogs, but higher 
in oats, 4 cent a bushel; choice cattle 10 cents a hundred- 
weight; sheep, 25 cents; and lower in wheat, { cent a 
bushel ; flour 24 cents a barrel ; corn 4 cents a bushel ; lard 
20 cents a tierce ; ribs, 374 cents a hundredweigat and pork 
50 cents a barrel. 

St. Paul.—The volume of business in many lines is in 
excess of a year ago. Orders for futureshipment are some- 
what larger, though there is a continuance of conservative 
buying and a large amount of orders are for current needs 
in seasonable merchandise, improvement being noted in 
hardware, clothing, dry goods and furnishings, and sales in 
drugs, chemicals and oils continue normal. Heavy hard- 
ware, machinery and railroad material are moving slowly. 
The harness market continues dull. Collections are 
satisfactory. 

Minneapolis.— Weather conditions have been favor- 
able for the movement of merchandise and an active retail 
trade has stimulated orders placed with jobbers. All lines 
of seasonable commodities share the increasing activity 
and orders for fature delivery are more freely placed than 
for some time. The lumber situation is moderately active 
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and a better feeling prevails, although the volume of sales 
is much reduced as compared with a year ago. Collections 
are satisfactory. 

St. Louis.—Shipments of tootwear for the month of 
November show a gain of 4 per cent. over those of the cor- 
responding montb last year, dry goods 8 per cent., mer- 
chandise 3 per cent. and bank clearings lees than 1 per 
cent. Building permits issued in November are estimated 
to cost $1,611,662, againat $1,306,623 for November last 
year. Movement of dry goods, clothing, hats, caps, foot- 
wear and winter underwear to the storekeepers of the West, 
North and Southwest continues on a more than moderate 
scale, while orders for early spring delivery are not increas- 
ing to any appreciable extent, except frum certain some- 
what circumscribed sections of the countiy. Retail trade 
is broadening, and is now quite active, but 1s still not up to 
expectations, although Christmas shoppers are makipg 

urchases to a considerable extent. Collections are only 

at most. Many of the manufacturing establishments 
are receiving increased oraers for January, while others are 
running about half capacity. Wheatis fairly active and 2c. 
higher, corn l$c. lower and oats 4c. The flour movement 
is comparatively light, with prices barely steady, ship- 
ments were 47,625 barrels. Spot cotton is fairly active and 
+c lower. Pig lead is active at strong prices; spelter is 
scarce and firm. Offerings of hogs continue liberal and 20° 
to 40c. lower; cattle 25 to 35c. lower and sheep 40c. lower. 
Lumber offerings are moderate, and good stock is steady. 
Money continues in liberal supply, with demand moderate, 
and rates 44 to 54 per cent. 

Kansas City.—Jobbers in groceries, dry goods, shoes 
and drugs report a good volume of business and fair collec- 
tions, and manufacturers in most lines are reasonably busy, 
while in spite of continued mild weather the holiday rush 
has commenced in the retai] stores. Kansas City mills 
made 38,900 barrels of flour last week, but business in this 
section is unsatisfactory, owing to high priced wheat. The 
wheat market weakened a little and oats declined, but corn 
moved upwards. Cattle were steady and hogs lower, while 
sheep were irregular. 

Portiand, Ore.—Retail holiday buying has started 
earlier than usual and promises to be more extensive than 
in former years, while jobbing trade is of seasonable pro- 
portions. November wheat exports were fairly large, 
aggregating 677,323 bushels, and shipments in the current 
month will exceed 1,000,000 bushels. Flour is still going 


to Oriental ports on old orders, shipments in November 
amounting to 84,498 barrels. There was a good lumber 
movement during the past month, domestic shipments be- 
ing 12,045,000 feet and exports of 6,289,000 feet; thiscom- 
pores with a total mévement in November, 1910, ot 16,806,- 

1 feet. The total valuation ot building permite in 
November was $2,046,785, which compares with $1,119,205 
in November, 1910. Total building tor the eleven months 
of the year amounts to $17,892,544, as against $16,165,782 
last year. Steady buying of hops for shipment to England 
has reduced the available suppiy to about 5,000 bales. The 
market is strong at 45 cents a pound. 


Spokane.—General trade, both in jobbing and retail 
lines, continues quiet, most wholesalers reporting a falling 
off in the volume of business as compared with the same 
time last year. Retail trade, however, has been stimulated 


during the past week or so as a result of the ‘‘ Fourth 
National Apple Show” just closed, the attendance having 
been slightiy in excess of 1910. Very little improvement 
is noted in the lumber industry, although some of the 
larger mills in this section have recently secured export 
orders for Idaho white pine at good prices. Collections 
continue backward and scarcely up to expectations, but 
merchants are looking forward to a very fair holiday trade. 





The Rubber Market.—The situation in the lccal market was 
practically unchanged, manufacturers displaying little interest and bus- 
iness continuing very quiet. Prices, however, were firmly held and on 
the whole tended upwards, reflecting the increasing strength of the 


market in London, at which point cables reported further advances. 


On the other hand, while Brazil was reported firm, but quiet, some un. 


certainty was created by larger receipts at primary points. It is also 
known pO very large stocks are held at Para and —— the owners 
of which have been reluctant to part with during the late period of 
declining prices, which, as the season is now at hand when the volume 
of receipts will broaden, are likely to be marketed. Must buyers, there- 
fore, prefer to pursu waiting policy for the time being, and confine 


ea 
their operations to actual current needs. 





COMMERCIAL FAILURES IN NOVEMBER. 


Daring November the business failures numbered 1,105, 
with liabilities of $15,266,337. This makes the aggregate 
liabilities of the eleven months $173,402,063, and it the 
December defaults are no greater than in 1910 the total 
liabilities of this year will be about $190,000,000. In num- 
ber the November defaults were 64 less than in October, 
and the liabilities of $15,266,337 compared with $19,270,106 
in the preceding month. Comparison with November in 
former years is not, however, so favorable. The number 
of defaults was greater in all of the preceding ten years, 
with the exception of 1903, 1907 and 1908. The liabilities 
were greater than in any of the preceding ten years, with 
the exception of 1903 and 1907. 

This result was due mostly to a few large defaults. 
There were 29 failures for $100,000 or more, aggregating 
$7,017,772, as compared with 12 such defaults in 1910 for 
$2,695,868, and 14 in 1909 for $3,033,487. Only in 1903 and 
1907 has the present total been exceeded. Of defaults for 
leas than $100,000 there were 1,076, with liabilities aggre- 
gating $8,248,565, as compared with 991 in 1910 for 
$8,718,148, and 948 in 1909 for $6,779,118. The average 
liabilities of the smaller defaults of the month were $7,664, 
which has been exceeded in 1910, 1908 and 1906. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months 
during the past three years, the manufacturing and trading 
classes being stated separately : 
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March 3038 224 318 344 7,959,200 
OMT 3 8,905,340 
SE: 264 218 281 346 5,863,260 
Jane ...... 239 211 195 7,263,635 
wa ae Be HS oS eee 
—S— 236 375 19% 254 4,145,110 
Oc _.. 8341 $22 30% 9.545.812 
November 286 2 247 273 6,867,347 
Saget 
Trading 
uary...1,249 1,133 1,141 1,473 $10,882, 
8 871 774 841 1,17 W016 197 
March .... 790 694 985 95 3,871 
Se es 833 793 706 368 7,538,976 
rm lac 702 628 766 932 6,002.1 
ee ee 
July....... 7 
ö 660 622 673 907 : 
September 5661 639 594 736 3,816,927 





4,265,308 
eet 
4 64 
3 
Total Commercial. 


January...1,663 1,510 1,471 1.949 $24,090,649 $32.015,' $14,008,086 
' 067 1,105 1 





















































1,198 1 — 1,62 17086471 27.434,3: ,734,813 
March . He 948 1,274 1 16,276 eat 13,628,572 13,718,162 
— 1,206 1,160 990 1,309 16,924,776 17,752,591 1e dae aie 
00 885 1,028 1,379 13,469,789 9,590,186 14,388,780 
June...... 864 816 1,063 1,112 13,652,026 11,817,454 12,607,1 
FURy 5.20. 1,127. 1,147 1,105 1.232 12,150,070 13,790,753 9,527 
d ... 926 919 7 1,199 1.116,631 12,442,063 11,120,576 
September 827 945 13 1.026 11,900,568 15,933,182 j 
October ...1,169 1,122 1,164 1,187 19,270,106 18,977,696 12,629,362 
November.1,105 1,003 1,120 15,266,337 11.324,01 9,812,606 
December. .... 1.128 1.180 1.217 X= ........ 17,039,081 14,625,127 


The manufacturing liabilities in November amounted to 
$6,867,347, which compare with $9,545,812 in October, 
but is larger than in other months of this year, with the 


exception of January, March and April. The manufac- 
turing liabilities were, moreover, larger than in any No- 
vember of the past ten years, with the exception of 1907, 
and compared with $4,598,639 in 1910 and $4,375,395 in 
1909. Of manufacturing defaults for $100 000 or more 
there were 19, ee ug $4,446,532, against $1,340,000 
in 1910 and $2,129, in 1909. There were 267 small 
failures with total liabilities of $2,420,815, the average be- 
ing $9,067, which compares wiih $12,829 in 1910 and is 
less than in any but two of the last ten years, which goes to 
show that, while there were many defaults, they were for 
very small amounts. Of the 15 branches of business in- 
cluded in the class of manufacturers eight reported de- 
creased liabilities, including lumber, carpenters and coop- 
ers, clothing and millinery and printing, and engineering. 
Bu: there were liabilities of 1,613 in machinery and 
tools, against $202,022 in 1910; $1,108,061 in cottons, lace 
and hos'ery, against nothing in 1910, and $147,500 in hate, 
gloves ard furs, againet $10,000 in 1910 

The November trading defaults vumbered 777, with 
liabilities of $6,541 789, againet $7,486,602 in October 
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FAILURES BY BRANCHES OF BUSINESS—NOVEMBER. 
MANUFACTUR NUMBER. LIABILITIES. , AVERAGE 
1911. | 4910.) 1908. | 190d. | 1907. 1vii. igviv. 2 vUs. 190s. 19e?. 1911. 
Iron, Foundries and Nails........ 2 2 2 9 $1, $502,781 | 70,000 $94 
Machinery and WO kins ceetinn 17 12 10 15 29 631.613 — 338 307,032 332* 1 323 110.988 
— and Knit Goods 5 3 1 2 662,500 68,000 44,000;  GUOUWU; __...... 
—— and ~- , ie 1 3 Te 75,000; 1,30,000 1§1 
. ters and 33 32 35 22 36 997,987 1,181,941 646,158 669,552 2,329,723 32,42 
—85 Millinery... ....... 40 47 86 45 3Y 274,718 631,791 387,846 3¥3.081 1,152,641 
» Gloves and Furs............ ~ ~ 8 13 147,500 10,00 82,500 135,082 322,504 1 
Chemicals und Drugs ...........-. 1 2 i 6 800 29,284 15,000 3,000 83,748 boo 
Paints and Ouls.................... 1 2 4 1 Set )”©=— =. Seaese 23 een! ~~ | -sddeee 30 
Printing and Engraving.......... il 19 17 24 16 61,299 270,261 96,842 106,652 137,718 73 
Milling and Bakers......... greces 13 12 21 23 238 75,0u8 116,893 76,74: 163,441 229,638 6, 
—— Shoes and Harness ..... 7 8 3 7 8 27,338 431 6,146 136 52,76u 3 
Sn cha aae |) (lll : c| i 150:977 174'84l 141/384 ouo0| _1277e8|| 1 
All Other ..... et aa 93 96; 106 98 || 2,231,068| 1,746,510| 1,536.055|  2,299,104| 3,838,269 i 
Total Manufacturing ......... 286/| 260/ 247| 273] 306 || €6,867,347| $4,598,639} $4,375,395| $5.277,420| $10,927.598 $24,012 
TRADERS. 
General Stores. .. 1 78 94; 144] 143 $918,505 $718,907 $871,200} $1,244,807 $745 $8 
» Meate and Fish ....... 182 176 1 17 2 uz,4 1,010,300 $02,266 Presa Ooi 07 
Hotels and Restaurants .......... 44 33 37 310,937 175,549 108 472,728 191,348 
Liquors and Tobacco.............. 70 56 72 362,7 334,076 257,679 443,029 04 3 
Denning and shing ......... 76 92 59 72 70 1 20,949 492,502 —— 494,826 
ry Guods and ts 54 49 40 762,271 685.040 451,636 745 323,373 15 
, Rubbers and Trunks...... 27 2% 23 20 132,723 162,680 80,064 341,397 106,549 4,916 
Furniture and Crockery......____ 22 24 12 15 20 510,406 227,157 45,309 219,971 130,843 
Hardware, and Tools ..... 37 18 19 42 28 211,066 188,627 163,594 286,352 431,662 1 
Chemicais and Drugs.........____ 31 29 32 37 30 118,523 150,809 245,233 379.013 3 
— (nag a eee 3 2 4 25,974 22,142 3,022 7,12u 9,625 : 
Books and Papers. — mo; 7) 8] 8] aa) = ones | “arson || «dase 
Hate. Purs and Gloves .........__ 7 5 1 2 3 60,600 221,578 4,550 39,000 16,770 308 
| Seed anette aamerppeme 110 85 80 83 91 1,540,189 931,775 ~ 686,882 602,728 |  1,572.470 14 
CNTs Sage 7 799| 840 || $6,541,789 | $5,471,382 | $4,877,164| $5,731,104| $5,610,066 3y7 
Brokers and Transporters. ....... | S 3 48 365 1,867,201 | 1,264,046 560046 - “1691/8388 #T 088-348 1319 
___ Total Commercial....... _.. | 7,305 | 1,003 | 963! 1,120| 1,180 || $15,266,337 | $11,324,036 | $9,812,605| $12,599,912 | $17,637,011|| $13,816 
NOTE,—Iron, Woolens and Cottons branc ef those manufactures; Machinery includes vehicles, —— — hardware, fixtures, and 
ina ts; Lumber includes saw, planing, sash and door mille and furnitore Cc includes furnishings ; Chemicals include chemical fertilizers; Printing 
includes books and maps; Leather and Shoes include saddlery, taunks and rubber ; Liquors include wines, brewers and bottlers ; Glass incindes ‘2 
lime, cement, quarry and stone ; General Stores include department stores and instalments; Groceries include creamery, teas and coffees ; Hotels include 
houses and caterers; Dry Goods incinde curtains and ; Furniture includes and glassware; Hardware includes implements and utensils; 
Jewelry includes watches and optical goods. Brokers include agents, commission men, rea] estate agente, insurance, storage, express, har bor lines, ete. ) 








The trading liabilities were, however, greater than ip apy 
November of the preceding ten years, excepting 1903, ana 
compared with $5,471,332 in 1910. There were seven de- 
faults for $1,357,384, against three in 1910 tor $450,000. Of 
the smaller failures there were 770, with aggregate lia bili- 
ties of $5,184,405, the average per default being $6,603, 
which is larger than in the preceding ten years, excepting 
1910, when the average was $7,225. Of the fifteen branches 
of business in the trading class, nine reported larger lia- 
bilities than last year, including general stores, $918,505, 
against $718,907 in 1910; hotels and restaurants $310,037, 

inst $175,549 in 1910, and dry goods and carpets 

52,271, against $585,040 in 1910. Groceries totaled 
$690 538, agaiast $702,464 in 1910, and clothing $552,108, 
against $820,949 in 1910. 

Among brokers aud transporters there were 42 defaulte 
for $1,857 201, azainst $1,254 045 in 1910; $560,046 in 1909; 
$1,591,388 1n 1908, and $1,069,348 in 1907. 

In the fvilowiug table the large and small failures for 
November are separated and the comparison is carried back 
coveriog the correspondi: g wopth in previous years. The 
total of all commercial failures is. given, both number and 
liavilities, the number with liabilities of $100,000 or more, 
and the number under $100,000 with the average amount of 
liavilities for each failure for the latter; also similar com- 
parisvns fur the two leading classes : 


LARGE AND SMALL FAILURES—NOVEMBER. 
Manufacturing. 










































































——-Total———_—. — $100,000 & More— ~—Under$100,000— 
No. Liabilities No. Liabilities No. Liabilities. AY’ 

1911.. 286 $6,867,347 19 $4,446 5632 267 $2,420,815 $2, 7 
1910.. 260  4,59%,6389 6 .340,000 254 3,258,639 28 
1909.. 247 4,376,395 11 2,129,287 236 2,246,108 9,517 
1908.. 273 6,277,420 8 2,369,311 265 2,908,109 10,974 
1907.. 56 10,927,598 25 7,929,881 2830 2,997,717 0,7 
1906.. 212 3,291,192 6 927,772 2,363,420 11,473 
1905.. 197 4,317,443 11 2,152,900 186 2,164,543 1,63 
1904.. 217 3,540,983 10 602,113 7 1,938,870 9, 
1903.. 267 6,049,207 15 ° 3,075,297 252 2,973,910 1,801 
1902.. 213 3,391,060 6 972,472 207 2,412,588 11,655 
1901.. 216 3,507,695 7 1,622,243 209 1,885,452 9,02 
Trading. 
1911.. 777 $6,541,789 7 $1,367,384 770 $5,184 405 $6,603 
1910.. 698 56,471,382 3 450,000 695 5,021,332 7,225 
1909.. 679 4,877,164 2 675,000 677 4,202,164 6,207 
1908.. 799 65,731,104 4 583,467 795 6,147,637 6,475 
1907.. 840 5,640,065 6 ,112,000 834 4,528,065 y 
1906. 647 4.390,415 1 220,000 4,170,415 6,456 
1904. +t R308 143 3 3338 612 3041-243 269 
1903 . 845 7,220,271 5 3,136,997 840 4,983,274 5,925 

. 746 6,029.843 3 860,543 743 4,169,300 5,611 
1901.. 707 4,836,275 4 968,381 703 3,867,894 5,502 
Total. 
1911.. 1,105 $15,266,337 29 $7,017.772 . 1,076 $8.248,565 $7,664 
1910..1,003 11,324,016 12 oT 80s 268 991 8,718,148 woes 
1909. 963 9,812,605 14 3,083 487 948 6.779,118 7,152 
1908 . 1,120 12,599,912 16 1778 1,104. 33 7 
1907..1,180 17,637,011 34 636,881 1,146 .,. 8,000,1 6,981 
1906... ess 11,980,782 2 147,772 876 6,833,010 7 


-° 2,7 700 802 6,127 7,647 
1904.. 864 8,535459 21 3408; 41 843 = 5,277,318 6360 
-- 1,162 16,4 7,955,677 1186 7 
1902..1,000 9,276,716 11 2,239,015 
1901.. 974 9,070,446 13 2,982,754 


CANADIAN FAILURES. 


The November record of commercial suspensions in the 
Dominion of Canada as reported by R. G. Dun & Co. makes 
a somewhat less favorable exhibit than the same month 
last year, especially as regards number, which this year 
was 109 with liabilities aggregating $656,461 as against 88 
for $610,257 a year ago. Compared with November, 1909, 
however, when there were 107 defaults involving $1,077,351, 
the comparison is distinctly in favor of the past month. 
The most indifferent showing is made by the manufactur- 
ing class, with 30 defaults owing $289,479 as against 23 for 
$188,473 last year and only 17 for $287,028 the correspond- 
ing month in 1909. In the trading class there were 77 _ 
failures with liabilities amounting to $361,420, which is a 
very swall increase over the 62 for $326,983 reported for 
the month a year ago, but a very satisfactory contraction 
as compared with the 89 for $690,323 of 1909. The third 
class, which includes brokers and transporters, reports two 
failures with indebtedness of only $5,562, a notable im- 
provement as compared with 3 last year and 1 in 1909, with 
liabilities of $94,801 and $100,000, respectively. Taken asa 
whole the November failure record reflects the prevalence 
ot general stability among Canadian business concerns, for 
while the number is ater than in the same month last 
year, it is not above the average, and the amount involved 
is considerably below that of the corresponding month in the: 
majority of recent preceding years. 








The Butter Market.—Moderste arrivals and still lighter 
supplies forced another advance all along the lines, although the 
strength was most notable in the better grades of goods. Receipts of 
new butter of the best quality still form a small proportion of the 
supplies now coming in, and while demand is being curtailed by the high 
values, the stocks available that are suitable for the best trade are so 
light that quotations for a portion of the week for specials ranged close 
to 40 cents, with 39 to 394 cents the prevailing figure. Even at this 
advanced price some buyers found considerable difficulty in securing 
their requirements, a good many wholesalers who had goods of this 
description keeping them for their regular customers. Extras were in 
active request and all offerings were closely cleaned up, with 38 cents- 
the ruling quotation, although at times buyers were compelled to pay 
fraction higher prices to obtain their needs. The strength in the 
—* ——2— a hardening —— the net een 

thoug upward movement was not quite so pronoun 
— was ———— voy and the best marke pent yen up to 35 2 

ere was some in or t a very small proportion 
offerings was high in quality to attract much attention and 
buyers took little interest in the poorer sorts. Moderate of 
taney Sectery butter lmonetes much strength to that kind of stock, and 
the limited receipts of were well taken. Receipts for the week 
were 35,320 packages against 37,488 last week, 33,378 the same week last 
year and 26,898 the corresponding week in 1909. 
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"TRADE CONDITIONS IN CANADA. 


' Montreal.—The last departure for sea took place on the 
3d inst., being the latest date for the actual closing of the 
port since 1901, and the sharp frost of that day hurried all 
the river steamers and harbor tugs into winter quarters. 
Wholesale trade continues fairly active and city retail bus- 
iness is brisk, but a relapse to mild damp weather has been 
rather a set back to country traffic and trading. Stock- 
taking is general in the wholesale dry goods trade, and 
travelers are about completing their trips prior to coming 
in for the holidays. Manufacturers of cottons, prints and 
kuvitted goods are making active deliveries of spring goods. 
The better demand for leather lately noted is fairly main- 


tained, but business is expected to slacken off as the holi 
days approach; prices are firmly held. Hides advanced 
this week a fall cent, dealers now buying on the basis of 13c. 
for No. 1, and offerings are light, there being apparently 
little killing done as yet in the country. With closing of 
navigation there has been a quieting down in the iron 
market. Groceries are moving out well. 


Toronto.—Wholesale trade for the week was fairly 
active, and there was a large retail trade in Christmas 
goods and novelties, with the sorting-up orders for such 
merchandise liberal. Staple lines are rather less active, 
preparations for taking stock being made by many jobbers. 
The feeling in the dry goods trade is one of hopefulness 
The movement this year has been satisfactory, with prices 
generally firm. A lower range in cotton prices for the 
spring trade has been made, and the movement the coming 
season will no doubt be much greater than during the 
present year. Manufacturers of ready-made wear of all 
descriptions have had ali they could do. Owing to the late 
crop in the West, with interruptions to threshing, payments 
from that quarter have not been as good as has been ex- 
pected. In hardware and metals business continues fairly 
active. Structural and building material is generally in 
good demand at firm prices. A good trade is reported in 
groceries, with dried fruits and canned goods in active 
reyuest. The leather and hide markets continue firm. 

Quebec.—Local wholesale trade for the week has been 
fairly satisfactory, with the outlook promising. Groceries 
are active, with prices of staples firm. Dry goods, mil 
linery and fancy goods wholesalers report a good demand. 
Leather and hides are firm. Local manufacturers are busy. 

Hamiliton.—Retail trade continues active and indica- 
tions point to a good holiday business. The demand for 
lumber and builders’ supplies keeps up well, building per- 
mits in the city for last month being $278,800 as compared 
with $238,925 for the corresponding month of 1910. Manu- 
facturers generally are busy and labor is well employed. 
Money is coming in fairly well. 

London.— Holiday trade is opening up nicely and re- 
tailers in all lines are busy. Wholesale trade is a little 
quiet, though there is a fair amount of sorting orders 
coming in. Factories still report good business ahead. 

Winnipeg.—With the mild weather prevailing there 
has been a heavy; increase in the wheat movement, re- 
ceipts for the last six days amounting to approximately 
4,800 cars against 2,300 cars last year. In a large adjacent 
territory threshing operations have been conducted on a 
larger scale and farmers have had a good opportunity to 
clean up their land. The feature of the cash market has 
been the revived demand for lower grades of wheat. The 
city having constructed its own lighting plant has an- 
nounced a rate of three cents per kilowatt to domestic con- 
sumers. A private company had an established rate of 
ten cents per kilowatt. A competitive reduction will be 
made and the outcome is a matter of interest. Building is 
still active. The mild weather is beginning to have a de- 
pressing affect on allretail trade in winter clothing and 
underwear and furs. A number of very large real estate 
transactions have been reported at comparatively high 
figures and no weakness in that market is now discernable. 
Collections show still further improvement though owing 
to the lateness of the crop they are somewhat behind last 
year. At Regina the general trade situation continues 


satisfactory, though collections are slow, owing to the delay 
in threshing operations. 








BANK EXCHANGES. 


This week’s record of bank clearings makes by far the most encour- 
aging exhibit for a considerable period, the total at all leading cities in 
the United States aggregating $3,304,719,526, a gain over lst year of 
8.1 per cent. and of 6.7 per cent. compared with the corresponding 
week in 1909. The returns at New York City are especially gratifying, 
for while stock exchange operations, which have considerable bearing 
on the volume of bank clearings at that center, were smaller than in 
either year, there is a gain over last year of 5.6 per cent. and over 1909 
of 1.7 per cent., indicating marked expansion in ordinary business 
transactions. Outside cities report a gain over last year of 13.3 per 
cent., and 18 per cent. compared with the same week two years ago, and 
unusually large increases appear over both years at every point, except 
Cincinnati and Louisville, where there is some loss compared with 
1909. Among the cities showing the most notable gains in comp:rison 
with last year are Philadelphia 24.7 per cent., Baltimore 18.8, Cleveland 
13.3, Chicago 12.1, Minneapolis 228, New Orleans 14.6 and San Fran- 
cisco’23.8 per cent. These increases undoubtedly reflect broadening 
activity in general business and it is particularly gratifying to note 
that they appear in every section, which indicates iaproving conditions 
in practically every part of the country. Figures for the week and 
average daily bank exchanges for the year to date are given below for 
three years: 
























































Week Week. Pet 
Dec. 7, 1911 Dec. 8, 1910. Cent Cent. 
] ----- $187,819,214 $177,007,403 + 6.1 +12.3 
Philadelp 200,544,184 160,753,482 +24.7 +219 
1 Pies. sc 48,545 547 36,658,638 +18.8 +20.0 
Pittsburgh..... 53,544,801 50,719,437 + 5.6 +10.7 
Ci RR 27,922, 449,300 + 9.7 a 1 
Cleveland. .... 21 19,376,6°6 +413.3 +23.2 
Chicago. ....... 323,132,507 288,304,216 +12.1 +18.6 
Minneapolis ... 30.853,068 25,125,348 +222 +34.7 
St. Louis....... 83,132,767 80,465,003 + 3.3 +16.3 
Kansas City... 56,832,484 52,790,425 + 7.7 +17.3 
Louisville ..... 14,380,999 2,992,693 +10.7 —12.0 
New Orleans.. 28,609,760 24,965,442 +14.6 +173 
San Francisco 58,701,939 46,676,415 +25.8 +40.0 
Total ....  $1,130,986,871 1,001,264,583 +133 $68,407,114 +18.1 
New York ..... 2,178,732,655 2,055,091,416 + 5.6 2,137,404,182 + 1.7 
Totaiall .. $3,304,719,526 $3,0566,355,999 + 8.1 #$3,095,311,206 + 6.7 
Average daily : — 
Dec. to date ... $550,783,000 $509,697,000 + 8.1 $550,205,000 , 
MP ic sdntenccus 511,614,000 496,346,000 + 3.1 549,299,000 — 6.9 
Octoper ........ 469 211.000 4 380, == 29 549.124. —16.5 
Third quarter 437,753,000 414487000 + 546 475,647,000 — 7.8 
quarter 455,087,000 472.936 we YS 482,465,000 — 5.7 
Virst quarter... 479.973.000 553.799.0000 —13.3 461,764,000 + 39 











THE MONEY MARKET. 


Greater interest is now being taken in local money market affairs in 
response to the recent sudden advance in call loans to6 per cent. 
following the protracted period of exceptional ease. Until preparations 
were in progress for the extensive December settlements day-to-day ac- 
commodation had not risen above 3 per cent. since the middle of Janu - 
ary, and on only two occasions in the intervening months was even 
that modest figure attained. Hence, lenders found it extremely diffi- 
cult to secure profitable employment for their idle funds- This week 
interest charges, instead of showing any material decline as expected in 
some quarters, did not fall under 4 per cent., while money for the fixed 
dates was marked up above that figure. That the current firmness is 
justified was clearly emphasized by the position of the Clearing House 
institutions, as disclosed by the regular statement issued last Saturday- 
These returns were of an extraordinary character, showing, as they did, 
an actual loss of over $26,500,000 in cash for the banks alone and a 


consequent contraction of fully $15,000,000 in the surplus, leaving a 
deficit of some $6.100,000, or the first reported since late in October, 1907. 
It had been anticipated, of course, that the exhibit would be unfavor- 
able, owing to the heavy gold shipments and the strain involved by the 
monthly disbursements, yet the net result was much poorer 
expected. Coincident with the continued tightness in money, there has 
come a further recession in foreign exchange to the lowest level touched 
since last August, demand sterling sagging to 4.853. In this 
department of finance considerable interest is being manifested in the 
probable course of events at the close of the year, especially in view of 
the large credits that have been established in our favor abroad. 
Notwithstanding a decrease of about $1,250,000 in bullion, the Bank of 
England was enabled to report an advance of over ! per cent. in the 
ratio of reserve to liabilities, while the Bank of France gained a small 
sum in cash and heavily reduced its loans. 

Call money was strongly held at from 4 to 5} per cent., with the bulk 
of business transacted at 44 per cent. In response to the firmness in 
day-to-day accommodation e funds advanced to 4 to 4} per cent. 
for periods from ninety days to six mouths, while the short maturi- 
ties brought 5 per cent. Commercial paper moves in only moderate 
volume at from 4 to 44 per cent. for sixty to ninety days’ endorsed bills 
receivable and choice four to six months’ single names. 


DOMESTIC EXCHANGE. 

Rates on New York : Chicago, 20c. premium; Boston, par; New Orleans, 
commercial 50c. discount, bank $l~premium ; Savannah, buying 3-1léc. 
discount, selling par; Cincinnati, par; San Francisco, par; Charleston, 
buying par, selling 1-10c. premium ; St. Louis, 10c. premium. 


FOREIGN EXCHANGE. 


Still tending downward, rates for demand sterling fell to 4.85} this 
week, or the lowest. point touched since last Angust. The further 
decline is easily explained in view of the continued firmness in money 
here, which more than offset the hardening of private discounts abroad. 
Call loans did not equal the previous maximum of 6 per cent., but a 
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high figure of 54 per cent. was reached and time accommodation was 
marked up in sympathy. There were moderate offerings of commercial 


‘bills at tbe outset, white later considerable speculative long selling ac- 


centuated the depression. At exactly this time a ago there was a 
sharp drop in exchange to the basis of about 4.854 for sight drafts, the 
influences operating toward that end being similar in a way to those 
now prevalent. Daily closing quotations follow : 


Sat. Moa. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.8290 4 8280 4.38265 48240 48225 


8290 4, 
Sterling, sight... 4.3625 48620 48620 48610 4.8595 4.8575 
Bterling nm — 4.8665 48660 4.8660 43056 4.8640 4.8630 
Berlin, sigh A, *95.06 95.06 *95.06 *95.06 . *95.06  *95.06 

a FREON t5.134g **§.18%  *5.18% 5.18% 5.18% 15.18% 


* Less 1-32. + Minus1-16. ** Leas 3.32. 


SILVER BULLION. 
British exportsof silver bullion up to November 23, according to Pixley 


-& Abell, were, £8,793,000, against £7,541,500 in 1910. India received 


£7,802,700,and China £990,300, while ‘last year £6,213,000 went to India 
and £1,328,500 to China. Further depression in silver bullion brought 
quotations down to the lowest point touched in about a month, and 


—* loe. under the recent maximum. Closing prices each day were as 
ollows: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
ond on Prices.......... 25.694. 25.564. 26.44d. 25.374. 29.56€. 29.62d 
New York Prices...... 55.62c. 55.370. 55.12c. 55.00c. 65,37c. 55.50c 


FOREIGN FINANCES. 


_ In spite of a moderate falling off of £250,859 in holdings of gold coin 
and bullion, the Bank of England was enabled to report a higher ratio 
of reserve to liabilities on Thursday, owing to a contraction of £1,422,- 
000 in the loan account. Thus, the proportion rose from 51.31 to.52.45 
per cent., the latter figure being much the strongest, with the single 
exception of 1909, in over a decade past. The leading British institu- 
tion’s gold supply is well in excess of last year’s, while loans are only 
slightly larger. A better statement was issued by the Bank of France, 
a small gain in cash being accompanied by a heavy reduction in loans 
and notes in circuiation. At London call money was firmer at from 
3 to ae cent, and private discounts rose to 3; per cent. On Thurs- 
-day ,000 in gold was withdrawn from that center for shipment to 
South America. Paris is still maintaining an open market charge of 
-3¢ per cent., whereas at Berlin the rate went up to 45 per cent. 


NEW YORK BANK STATEMENT. 


Some remarkable changes were disclosed in the statement issued by 
the members of the local Clearing House Association last Saturday and 
the net result of the week’s operations created general surprise in finan- 
cial circles. It was a foregone conclusion that preparations for the ex- 
‘tensive December settlements would involve more or less of a strain, 
yet the shrinkage in reserves was much greater than expected. Thus, 
-the banks alone sustained an extraordinary loss of over $26,500,000 in 
cash holdings, and, while liabilities were drastically reduced, the actual 
surplus was lowered fully $15,000,000. This consequently left a deficit of 
more than $6,100,000 —the first reported since late in October, 1907, when 
reserves fel: abuut $1,20U,L00 below legal requirements. For all institu- 
tion® combined the showing was considerably better, but here, also, the 
decrease in cash was sufficieutly jarge to cause an impairment of more 
than $7,600,000 in the surpius, which receded to little above $1,300,000. 
Under the average compilation the falling off in reserves was held down 
to $5,200,000, owing to a heavy contraction in both loans and deposits, 
together with a smaller shrinkage in tne cash account. When to-day’s 
figures are published some recovery may be discerned, yet the previous 
exceptionally low quotations on call money are unlikely to be repeated 


-during the remainder of the year. The average statement compares 
with the previous weeks as follows: 





















































Week's changes. Dec. 2, 1911. Nov. 25,1911. 

PRC oe Dec. $15,649,000 $1,900,454,000 $1,916,103,000 

Deposits ............ Dec. 25,3414 1,743, 284,000 1,768,625,000 
—— — Inc. i 20,0 0 on Te — — 

A ec, 386, ‘ :726,000 

Legai tenders....... Dec, 607,000 > Senn 00 81,975,000 

Total cash......... Dec. $11,993,000 $398 708,000 $410,701,000 

Surplus............ Dec. 5,200,960 4,175,000 9,375,950 


Actual figures of Clearing House members at the close ot the week 
were as foliows: Loans, $1,882,994,000, a decrease of $25,283,000; de- 
posits, $1,711,23@000, a decrease of $49,512,000; specie, $307,827,000, a 

ecrease of $17,368,000; legal tenders, $80,662,000, a decrease of $2,299, - 
000 ; circulation, $50,601,000, a decrease of $203,000. Outside banks 
and trust companies report loans of $609,886,400, a gain of $8,007,300; 
deposits, $681,608,300,an increase of $3,727,800; specie, $63,415,500, an 
increase of $1,029,800 ; legal tenders, $10,840,300,a dereuse of $96,300. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $46,098, exports $940,040; 
gold imports $453,628; exports $150,000. From January 1: Silver 
mports $6,494,153, exports $45,411,649; gold imports $15,595,500, ex- 
ports $9,776,319. 





Market for Rice.— Demand in the local rice market is rather 
irregular, with buyers, as a rule, not disposed to operate beyond season- 
able requirements. Receipts show some falling off and prices are fairly 
well sustained, although certain holders have granted concessions on 
desirable business. Continued dulness prevails on the Atlantic Coast, 
but a better movement is expected in the near future. At New Orleans 
the market is steady to firm, yet distribution remains light. In South- 
west Louisiana, Texas and kansas, however, there is an active 
demand, large purchases being made in anticipation of a heavy con- 
sumption after the turn of the year. Hondaras styles are reported in 
comparatively light supply. Conditions are unchanged abroad, cable 
advices indicating continued strength on all deliveries. Dan Talmage’s 
Sons Co. telegraph the Louisiana crop movement to date as follows: 
Receipts, 794, sacks of rough rice, against 793,472 a year ago, while 
sales of 656,132 pockets, cleaned, compare with 624,328 in 1910. 


ORY GOOOS AND WOOLENS. 


Revisions in bleached cotton goods offered under well known brands 

have been made during the week to a basis of 7jc. for Fruitof the Loom 
and 7c. for Lonsdales. Following the sharp revision of wide sheetings 
a week ago, the market is now ina firmer position for spring trading by 
jobbers. Sales were stimulated by the reductions, which had been 
foreshadowed for some time by the deciine in gray cottons and by re- 
visions made from time to time on other lines on which jobbers were 
ready to place forward orders. The print cloth and fine plain goods 
markets are still somewhat irregular, traders now being inclined to 
await the announcement of two Government cotton reports before pro- 
ceeding further. The export markets are still satisfactory in so far as 
the demand for for the miscellaneous ports is concerned. No 
business is possible with China of the disturbed conditions there, 
but a sale of standard drills at 7jc. has been made for india shipment. 
Red Sea buyers are inquiring a little and will —— do some trading 
when seliers care to make new price levels for later deliveries. The 
shipments of export cottons are neariy a half greater than a year ago to 
this date. Colored cottons of the heavier grades are being urdered ahead. 
Wash fabrics are slow and duplicates orders on them are hard to secure. 
The jobbing trade is seasonably quiet as retailers are engaged with 
holiday merchandise and are not yet ready to operate for spring in any 
large way. Leading duck mills are well conditioned on vusimess for 
delivery in the next four months and no difficulty is found iu maintain- 
ing recent advances from the low points. 

Woolens and Worsteds.—In dress goods markets there is 
still a large demand for cream colored fabrics from cutters as well as 
from retailers for spring delivery, and leading mills are sold up closely 
on these lines. Whipcords are also selling well for the next spring 
season. Aside from these goods little is being done at the present mo- 
ment for immediate or forward delivery. Cotton warp printed challes 
are sold up till the first of March. The leading corporations, manufac- 
turing serges for women’s wear, are practically sold up for the spring 
season. New types of rough dress fabrics are being prepared for fall, 
1912, but business on these cloths for the moment is light. Stocks of 
all sorts of finished dress goods are low in first hands. The important 
feature of the week in men’s wear is the orders 
turers of clothing on heavy weight serges and other staple fabrics. The 
advance business booked on some of these lines is the largest in years. 
The orders have been taken “at value” subject to a price to be named 
later when the fall season is formally open A substantial amount of 
business on serges has been declined because ——— wanted January 
and February deliveries. It was not possible to promise deliveries on 
these dates because of the engagements in hand on light weight fabrics. 
The majority of staple men’s wear mills are busy and will continue so 
until well after the turn of the year. There has been a slackening up 
in the demand for overcoatings in primary circles. Some new over- 
coating fabrics have been shown for the new tall season, but purchases 
made thus far have been mainly of novelties and by the cap trade. 

Warns.—Some of the large worsted spinners have booked sizable 
contracts for next year and are in a good position on novelties and 
sweater yarns. Staple numbers are not so well conditioned. Cotton 
yaras are quiet and barely steady. 








THE BOSTON WOOL MAREET. 


* 

Boston.—Approximately 4,600,000 pounds of new business in woo. is 
reported and shipments for the week on old contracts are over 4,300,000 
pounds. Demand for low grade wools continues a feature and offer- 


ings are becoming small. The market is firm and uarter-blood fleece 
sold at 254c., an advance of jc. Montana wool sold more freely than 
for several weeks. Advices from foreign markets continue firm and 
indicate advancing prices everywhere and active competition. 








‘The Hemp Market.—Conditions were practically unchanged 
in this market, business continuing very quiet, with demand confined to 
current needs. Quotations, however, were steady, and cables from 
Manila were firm, although receipts at that point displayed some ex- 
pansion. Jute was quict and prices showed a downward tendency, 
owing to the lack of demand and the little interest displayed by con- 


sumers. Smith & Schipper give the Manila receipts for the week as 
26,000 bales, and since January 1, 1,156.00u against 1,242,000 for the same 
period last year. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 310 
against 217 last week, 274 the preceding week and 287 the corresponding 
week last year. Failures in Canada this week are 38 against 34 the 
preceding week and 23 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 









































Dec. 7,1911.|| Nov. 29,1911 || Nov. 23, 1911./| Dec.8, 1910. 
Section. 

eQvet,| rota || Ovee, | Tota || O°S%,| Tow || 2%su0| Total 

aa 56 | 106 42| 83 51 | 107 41 90 
para | 37] lol 12| 56 15 | 64 27 75 
West ......... 29 92 | 63 27| 83 39 87 
Pacific .....-- 10| 2% 121] 25 i3| 20 13 35 
United States| 132 | 310 gs | 217/|| 106| 274 x 120| 287 
CO mada ....... 11| 38 10/ 34 16| 32 8 23 
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THE GRAIN MARKETS. 


Once again the distinct bearishness of the general wheat situation has 
been demonstrated, prices in all directions falling sharply to still lower 
levels this week. The same causes that have been in evidence for some 
time past were responsible for the further decline, with the steady 
accumulation of visible suppliescarrying most weight. Such enormous 
quantities of this cereal are now immediately available at domestic 
points that speculative holders have been forced to reduce their lines, 
while the short account obviously finds much in the statistical position 
to encourage aggressive operations against the market. When it is re- 
alized that stocks in the United States have risen virtually to 70,000,100 
bushels, or about 27,000,000 above the total last year, the continued 
break in values is not difficult to understand, especially since there are 
other influences working toward the same end. Thus, the daily receipts 
at the Northwest are still running very heavy, and assertions are being 
made that the spring wheat crop will turn out considerably larger than 
predicted, a belief that is expected to be confirmed by the final Govern- 
ment estimate that will appear on the 18th of the month. European 
factors are also accentuating the existing depression, offerings by al] 
surpius nations last week rising well above the thevretical world re- 
quirements o1 10,000,0uu busheis, while the crup in Argentina promises 
big returns iu spite of tne recently circulated reports of serious damage 
in that country. On the other bana, some traders are now aduptng & 
more cautious attitude in iviluwing the short siae much further, and 
temporary raities occur when profits are taken. Conditions in the flour 
markets remain quiet, and the production at Minneapolis, Milwaukee and 
Dututh fur the iatest week teil to 34v,710 barreis, against 385,545 in the 
preceding week aud 322,5¥u varrels during toe corresponding period a 
year aye, accoiding wo the Northwestern Miller. This same authority 
places the quanuty of wheat ground by the mills at the Nurthwest in 
the last crup year at 131,141,000 busheis, or a falling off ot about 11,- 
60U,UUU0 bushels as pe with the previous seasun, the shortage in 
the North Dakota yield being mainly responsible for this large shrink- 
age. Favorable weather and heavy receipts sharply depressed prices 
of corn, liquidation in the December deiuvery being especiaily pro- 
nounced. Domestic visible supplies showed an increase of some 
460,000 bushels and are now about half a million bushels above the 
stocks in sight at this time in 1¥l0. On Thursday the Government 

laced the condition of winter wheat at 86.6 per cent., as against 82.5 

year, whereas the area sown was considerably less than in the 
previous season. 

The grain movement each day is given in the following table, with 
the week's tutal and similar figures for 19lv. The total for the last 
two weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 fur the last six years are 
appended, with similar dgures vf export: 
























































#fiour. — —— 

estern AbiauLIC Atlantic Western AUWantic 
ip Kx purte Ex . ». KxXpOrtes. 

— J— — 1,292,488 452,586 10,945 839,690 65,676 
\iidniseee de 649,090 127.561 4,520 ¥84.760 900 

Munduy .... 3,022,345 860.199 20,936 1,663 4, 

————— 776,642 18,523 10,6998 776,349 676 

Wetnesday.......... 744, 253,911 3,652 744,546 20 
Thursday............ 747,320 355,953 38,025 1.015,226 57,774 
Total.............. 7,231,408 2,24¢,038 88,777 091,23 129,622 
last year.... 4,105,317 1,023,877 165,367 5,456.82 154,042 

“ Nov., 2 wks. 11,718.739 3,739,005 134,199 »144,40€ 179,647 

* tastyr. 8,863,351 2,201,321 331,245 9,943,355 622,134 








The total western receipts vf wheat tor the crop year to date are 
147,726,569 bushels, against 144,998,013 a year ago, 158,254,946 in 1909, 
159,629,726 in 1908, 103,010,u24 in 1907 and 138,142,504 in 1906. ‘Tota 
experts of wheat, flour included, from all United States ports for the 
erep year to date are 46,980.149 bushels, compared with 33,692,045 last 

, 04,595,144 in 1909, 81,658,291 in 1908, 78,761,166 in 1907 and 74,686,- 

19 in 1906. Atlantic exports this week were 2,639,534 bushels, against 
1,969,366 last week and 1,768,028 a year ago. Pacific exports were 
sna a oo. 429,190 last proc hee 749,361 last year. Other 
were 95, eis, against nothing in the previous week and 

194,141 bushels a year ago. 6 . 

Total western receipts of corn since July 1 are 70,027,169 bushels, 
Temes 76,309,278 « year ago, 52,744,861 in 1909, 52,534,779 in 1908, 


224,424 in 1907 and 74,268,197 in 1906. Total Atlantic coast exports . 


of corn for the crop year to date are 7,142,327 bushels, compared with 
5,819,936 last year, 5,001,093 in 1909, 5,360,830 in 1908, 17,672,541 in 1907 
and 15,740,546 in 1906. 

Wheat Movement and Supply.—Once again offerings 
of wheat from surplus nations were on an enlarged scale, the combined 
world’s exports rising to 10,912,000 bushels last week, as against 10,080,- 
000 in the preceding week and 11,568,000 bushels during the correspond- 
ing period a year ago, according to Broomhall. With the exceptions of 
Russia and Australia, all countries shipped more freely, both North 
America and Argentina reporting increases of over 500,000 bushels 
in each case, while moderate gains were also shown by the Danube 
Austria-Hungary and India. On the other hand, the movement out of 


Russia fell off some 455,000 bushels, whereas clearances from Australia 
were reduced not more than 40.000 bushels. Nothwithstanding the 
slightly smaller amount destined for the United Kingdom, there was a 
further expansion of 584,000 bushels in floatin quantities of wheat 
and flour, which brought the total up to 33,080,000 bushel», as compared 
with 38,768,000 at the same time in 1910. The loss in comparison with 
the earlier year is due entirely to the lighter aggregate on e for 
the Continent, the difference being in excess of 11,6)0,000 bushels. With 
an additional gain of over 1,000,00U bushels, visible supplies of wheat at 
domestic points have risen to virtually 70,000,000 bushels, whereas on 
the same date of 1910 the total was only 42,990,000 bushels, Chicago 
stocks alone showing an increase of more than 6,370,000 bushels. 


The Corn Trade.—There was quite a substantial enlargement 
of world’s exports of corn last week, the combined movement expanding 
to 2,210,000 bushels, as comparea with 1,709,000 in the previous week 
and 2,508,000 during the corresponding period a year ago, according to 
Broomhall. All surplus nations shipped more freely, the outgo from 


the Danube increasing 340,000 bushels, while smaller gains were reported 
by North America and Russia. Argentina, however, is not offering any 
of this cereal, owing to the shortage in the last crop, but last year about 
1,625,00) bushels were sent out from that country. Little change 
occurred in the total on — ie larger amount destined for the 
United Kingdom more than offsetting the lighter volume en route for 
the Continent, so that the aggregate rove soe! from 5,797,000 to 
5,874,000 bushels, which is much below the 20,264,000 bushels shown at 
this time last year. Visible supplies of corn in the United States are 
about 540,000 bushels above these of 1910, a further accumulation of 
463,000 bushels bringing stocks in sight up to 2,054,000, as against 
1,545,000 bushels in the earlier period. 


THE CHICAGO MARKETS. 


Caioaco. - Values of the leading grains and flour exhibit further 
decline, and spot transactions have been very moderate. The weakness 
in prices, together with the liveral accumulation of supplies and poor 
general demand, encouraged increased sales of futures. The December 
deliveries aggregated less than had been expected, and those of wheat 
and corn, which were the subject of most interest, were taken by strong 
carrying interests. Millers confine purchases to actual needs and, while 
flour stocks outside of Minneapolis are reported considerably reduced, 
there is no apparent disposition to increase grinding. A few producers 
claim to have obtained good orders for future deliveries, but the trade 
generally complains of slow diiections on old contracts and little post- 
tive encouragement for revival of demands, more especially from 
abroad, bids being few and too far under parity for negotiation on the 
basis of current costs of wheat. Weather conditions nave remained 
quite favorable to winter wheat growth and corn curing. Reports in- 
dicate a higher winter wheat condition in the States of largest prodac- 
tion than at this time lasi year, particularly Kansas, Oklahoma and 
Texas, and three States show increased acreage, offsetting small losxs 
in other sections. Shipments of grain by lake frum Ubicago have 
ceased, and tor the seusou rose 10 173,323,100 bushels, an increase over 
lylu otf 16,181,500 busheis. There was gain in corn of 7,267,900 
bushels, in wueat 5,454,600 bushels and oats ¥,45¥,000 bushels. Total 
shipments vt flour, 2,513,260 barrels, compared with 2,798,270 barrels in 
1910, » gain of 14,990 barrels. Fiour stocks in the United States out- 
side of Minneapous, as officially repurtea December 1, were 509,487 
barrels, a decrease ot 250,757 barrels in Nuvemvber, and compared with 
603,717 barrels on December i, 19lv, when there was a decrease of 
236,252 barrels. Two years ago stocks were 825,663 barrelx. Receipts 
of flour this week were ¥,J9U barrels vver those a year ago, and sbip- 
ments increased 15,541 barrels. Agyregate movements of the five 
cereals tabulated beluw, 7,67Y,10U busneis, are 5¥¥,4U0 bushels larger 
than last week and 418,250 bushes less thau sast year. Crop market- 
ings were 275,750 bushels under lust week and 59,500 bushels over last 
year. gaie shipments were 875,150 busheis mure than last week,. 

but 478, busheis under as year ago) 9 Wiest and corn arrivals were 
larger than both :ast week and iust year, but all outgo was under a ycar 
ago, except wheat, which exhibits a notable increase over butb lust ) ear 
and last Week, the totu: being over ¥40,0u0 busheis and the largest re- 


ported eastbunud im seme time, The comparison of total receiptsand . 


sbipmenis indicates an accumulativn uf 1,504,200 busheis, and stucks 1n 
ali positions are now SécX LO be 6,361,000 vushels above inose ot 1910. 
A revision of cuntract wheat in store here has resuiteu in « reduction of 
figures reporteu last week. ‘I'ne corrected quantities are given beiow. 
Cuntract stocks decreased in wheat 723,285 bushels, curn 431 bushels 
and oats $13 bushels. Detaled stocks this and previous weeks [tolluw: 








W neat—buspeise his woos Previous Weea xoal a 

Bs io 70,7 70,730 103,726 
Mo. 2 uard....... A78 906,52 1,569,026 
No. 1 red...... A a Pts 20,552 23,38U ’ 
OS a a i ain ge eaten $,967,0Uz 9,67u,¥9U 3,746,276 
Me. & ASTERSED....cccccees o-- 11,247 11,247 21,805 

JJJ 9,958,009 10,683 ,294 5,413,669 
Jorn. Ccontract......... —— 6,297 6,728 90,765 
Jats. contract... — 2,041,728 2,042.U02 5,201,698 





Stocks in all positions in store decreased in wheat 1,001,000 bushels 
and oats 87,000 bushels, and increased 1n corn 91,000 bushels, rye 21,000 
bushels and barley 9,000 bushels. Detailed stocks for this and previous 
weeks follow: Ps 
Previous week. Year ag 






































Stocks—bushels. This week. 6 

— 16,950,0v0 17,981,v00 9,925, ,0u0 

Gs ch. ncdbbavadestacionicwheins Meade « 557,000 436, 00 525,000 
nt shag abacddoubvebe 6 cadensscéubes 9,9x5 ,000 10,072,000 10 682,000 

——— 72,000 51,000 63,400 
—— — 158,000 149,u00 166,000 
ie secinsidsceitees itis niin ms 27.722,000 28.689,u000 21,361,000 


Included in the foregoing are stocks afloat in the river aggregating 
5,210,000 bushels, made up of 796,000 bushels wheat, an increase of 182,000 
bushels over last week, and oats unchanged at 4,414,000 bushels. Total 
movement of n at this port, 7,679,100 bushels, compares with 
7,079,700 bushels last week and 8,097,350 bushels a year ago. Compared 
with 1910 receipts increased 1.3 per cent. and shipments decreased 13.4 
per cent. Detailed movements this and previous weeks follow : 









































— Receipts—bushels. This 5 Previous week. Year ago- 
ea 22222 bined bad ’ fi 
Corn. betajatxaisodbtiinide 2,496,050 2,417 .50u 2,215,260 
Uass. .... 978.600 1,319,500 1,562,460 
—————— — 40,500 71,000 40 
BRTIOT - 00s cesntsecteiccses ccccustens 706,500 862, v00 674 600 
i 4,691,650 4,367,400 4,531,850: 
Ship ta— bushels * This week. Previous week Year ago. 
Wheat. 946,300 212,600 691 
I clini cians Stein viemnan 1,122,550 1,064,600 1,484,500- 
Gat ———— — be tr tty 1 600 
e -“seeee +«eeee -eee+ © eeeee ’ 
— * 48'500 48,500 186,600 
a a os 3,087,460 2,212,300 3,565 500 





Flour receipts were 118,738 barrels, against 122,574 barrels last week 
and 109,348 barrels a year ago, while shipments were 141,472 barrels 
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against 151,594 barrels last week and 125,931 barrels in 1910. The 
visible supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits increases in wheat 759,000 bushels and corn 463,010 
bushels, and decreases in oats 366,000 bushels, rye 30,000 bushels and 
barley 201,000 bushels. The principal port increases in wheat wer@- 


Buffalo, afioat 2,822,000 bushels, in store 436,0€0 bushels; Minneapolis, 
1,013,000 bushels; on lakes, 386,100 bushels; Philadelphia, 400 
; New York, 225,000 bushels; Detroit, afloat, 207,000 bushels ; 


: in ushels ; 
223,000 bushels; Milwaukee, 171,000 bushels; Toledo, afloat, 158,C00 
bushels; and Kansas City, 113,000 bushels. Detailed stocks this and 
previous weeks follow : 














Stocks—bushels, This week. Previous week. Year 
a 4... 89,945,000 68889,000  42.989.000 
RE RGR Se ‘ 2,054,000 1,591,000 1,545,000 
— 

a es 4,210,000 4,411,000 1,879,000 





The Canadian visible supply of grain, reported by the Winnipeg 
Exchange, exhibits decreases in wheat 1,844,000 bushels and barley 
282,000 bushels, and increase in oats 380,000 bushels. Detailed stocks 








this and previous weeks follow: 

S3tocks—vushveis. This ween. Previous week Year axo- 
Oe ts — —— 
J "765.000 1,047,000 "364,000 


Provisions were in more liberal offering by packers, available stocks 
disclosing large accumulation, and prices turned favorable to buyers. 
The absorption has been good on foreign account and fair for domestic. 
Aggregate receipts of cattle, hogs and sheep declined, 287,789 head com- 
paring with 375,815 head last week and 358,287 head last year. The 
marketings were surprisingly smaller in all live meats and quotations 
became firm, especially for choice cattle and sheep. Cash pork closed 


at $15.50 a barrel, against $16 a week ago; lard at $8.80 a tierce, against 


$9; and ribs at $8.124 a hundredweight, against $8.50. Choice cattle 
closed at $9.30 a hundredweight, against $9.20; hogs at $6.35, agains* 
$6.35; and sheep at $4.25, against $4. Compared with the closings a 
week ago, cash prices are unchanged in hogs, but higher in oats, 4 cen 
« bushel; choice cattle, 10 cents a hundredweight ; and sheep, 25 cents. 
and lower in wheat, j cent a bushel; flour, 24 cents a barrel; corn, 4 


cents a bushel; lard, 20 cents a tierce; ribs, 374 cents a hundred- 
weight; and pork, 50 cents a l. World stecks ot lard, as 
compiled by Hatley Bros., decreased 3,533 tierces during November, as 
compared with a decrease of 11,456 tierces for the same month last year. 
Stocks on December 1 were estimuted at 206.740 tierces, comparing 
with 111,872 tierces a year ago. Stocks in store in Europe aggregate 
69,500 tierces, or 3,510 tierces uncer a month ago, and compare with 
32,000 tierces a year ago. Stocks afloat for Europe were 50,000 tierces, 
the same as a month ago, but 13,000 tierces more than last year. Fair- 
banks’ statement showed decrease ouly 213 tierces ee es 
and stocks aggregating 207,360 tierces, comparing with 106,197 tierces 
last year, when there was decrease in November of 18,581 tierces. Stocks 
of ——— in Chicago on December 1, wtaled 388,079,665 pounds, 
an increase of 15,632,995 pounds over November 1, and of 32,335,419 
unds over December 1, 1910. Stocks of new lard incr: ased in Novem- 
r over 10,U00 tierces and new pork aimost 12,000 barrels, while old 
lard decreased 12,789 tierces and old pork 1,600 barrels. Short ribs in- 
creased 679,000 pounds. Detailed stocks at the dates nanea follow : 































































































Dec. 1, 1911. Nov 1,1910. Dee.1,1910. 

Mess pork, new, barrels.......... ] 2 a. wo eee 
Mess pork, oid, barreis........... 5,739 7,352 5,645 
Other pork, barrels ............... 29,170 22,031 33,890 
Lard, new, tierces. ................ 14,724 4,545 20,923 
Lard, old, tlerces.................. 31.091 434,7>0 1,62 
Other lard, tierces................. 14,978 17,252 9,047 
8. BR. sides, new, pounds.......... 3,460,460 55,331 394,845 
8. R. sides, old, pounds............ 3,903,624 6,630,646 725,600 
8. C. sides, 62,191 169,179 716,158 
Ex. 8. 6. si new, pounds....... 4,462,514 1,035 648 2,X6 ] 
Ex. 8. c. sides, old, J 2,134,735 3,659,749 23,447 
Ex 4. r. sides, pounds..... 1,389,467 2,422,339 332 
L. C. sides, pounds ... 120,214 56,07 5,000 
D. 8. shoulders, pounds........... : 64,097 13,268 
S. P. shoulders, pomnds........... 349,132 236,952 24.429 
8. P. hams, pounds ................ 17.861,332 14,334 716 14,916 
D. 8. beliies, pounds .............. 17,676,257 130,068 3,089 
S. P. beliies, pounds............... 6.511.454 626,629 3,527,132 
8. P. yee pounds. ......-...... 4,738 386 3,549,01 3 
8. P. 8. ,ponnds. .12,371,197 7,656 249 10,919,011 
Other meats, poumds .............. 7,026,910 5,830,072 $3,773,319 

Total, pounds...............- *. 83,079,665 67,446,670 60, 744,246 


MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—There was a slight increase in output this week, with 
the mills operating to about 75 per cent. capacity. A curtailed output 
is looked for from now on until well into the new year, but the general 
situation is regarded as fairly satisfactory by the millers. Cereals and 
feed are‘firm, with a slightly higher tendency. 





The Cheese Market.— While the prevailing high prices have 
a restricting effect on business, the market displays a very firm tone 
and holders of cheese appear to regard the situation with considerable 
confidence. Values this week have scored a further slight advance, but 
even at the higher prices offerings of really fancy cheese have not been 
very liberal. Consumers have been shopping around in their efforts to 
obtain goods that would grade high enough to meet their needs and 
which could be bought at about 15 or 154 cents, but offerings of this were 


not large as a good many holders evidently believe that better values 
will prevail iateron. Skims were somewhat §rmer under an increased 


demand from exporters, who took a few small lots, and the best sorts — 
were cere, ey held. Receipts for the week were 14,523 boxes 
against 8,390 last week, 11,889 the same week last year and 10,686 the 
corresponding week in 1909. 


HIDES AND LEATHER. 


Further weakness has developed in certain varieties of hides, la- 
though other kinds continue to hold fairly steady. Domestic packer 
hides are quiet, but packers are holding firm and have not made any 
concessions as yet. Sales for a week have amounted to about 40,000 
packer hides, these being principally branded cows, which were taken 
at 14c. to l4jc.. according to salting and points of slaughter. The 
branded cows sold at the jc. premium (or 14}¢ ), were some November 
salting hides at Fort Worth, while sales of November and December 
salting at other points were at l4e. Country hides have weakened 
about another jc. and sales of buffs have been made in Chicago and 
eastern points down to 13jc. Later cables on the recent monthly 
auction sale in Paris showed considerable weakness, especially in heavy 
hides. The chief decline was in heavy steers, which sold down 8} per 
cent. Medium steers declined 4} per cent., while light steers advanced 
1} per cent. Heavy cows declined 6§ per cent. and light cows 2 per 
cent. At the Berlin monthly auctions cables report a general decline in 
hides amounting to about 6 per cent. Common varieties of Latin- 
American dry hides are still strong and selling readily at full prices, 


but no further advances have been secured. Both * and domestic 
calfskins are strong and prices on New York City skins advanced 
le. per pound recently. 

Trade in leather continues quiet. Many buyers Ea gga covered 
their requirements at the time of the recent activity and are conse- 
— ** not operating to any extent at present, most of them as usual at 
this season keeping their stocks down to as low a point as possible in 
order to lighten the labor of taking inventories at the end of the year. 
Prices are ly strong and tanners claim that they are not anxious 





. to make es ahead, as they believe that values will be higher than at 


present. Dry hide hemlock sole leather is especially firm, with over- 
weight stock still scarce and bringing top rates. Other kinds of sole 
leather are also very firm and tanners still refuse to sell scoured oak 
backs and bends and Texas oak sole except at the advance of le. per 
pound that was put into effect a while ago. g butts are well 
established at the recent advance of lc.. and sales are freely made of 
choice tannages of light butts at 46c. for firste, with tanners declining 
orders for January and February shipment at that price Harness 
leather fails to show any change. All kinds of upper leathers are in fair 
demand and firm in price, but the chief strength in these continues to 
be manifested in calfskins, particularly light weight colored calf for 
use in women’s shoes. 

Boots and Shoes.—Most New England manufacturers as well 
as those in other sections are quite actively employed with orders in 
hand and have a good volume of contracts in reserve. More season- 
able weather has had a desirable effect on trade and orders for liberal 
quantities of the heavier weights of footwear have been received, this 
demand being for prompt shipment. The better grades of goods in 
both women’s and men’s welts are sharing well in the improvement, 
and manufacturers of this class of stock are the recipients of a substan- 
tial volume of business. The strength which continues to predominate 
in both sole and upper leather eauses tanners to insist on higher prices 
in many instances, and while shoe jobbers now realize that the advances 
demanded by manufacturers will doubtless be maintained, they are not 
showing much disposition to pure hase in excess of actual requirements 
and continue to displsy conservatism in all of their transactions. They 
are. however, in the market for supplies at more frequent intervals, 
and trading as a whole is considered about normal for the season. 
Retailers are purchasing steadily and local jobbers report business as 
fairly satiafactory, although there is still considerable room for improve- 


ment. 
THE BOSTON MAREET. 


Boston.—There is a quieter tone to the boot and shoe market, but 
conditions are satisfactory on the whole and the volume of business on 
the books of the factories is quite large. Manufacturers are getting 
out samples for next fall and winter. Leather is less active on new 
business, but there continues a liberal movement on old contracts and 
the market is firm for all kinds of sole and upper. 





THE PITTSBURGH IRON MAREET. 


PiTTsBURGH.—The production of crude steel materialsis now at arate 
equal to any period during the year. Local plants rolling plates and 
steel bars are operating 85 per cent. of capacity. In finished lines there is 
stil room for improvement. Talk of a strengthening market is now heard, 
but there has been little advance in quotations. An increasing move- 
ment of pig iron is in evidence and a larger demand for basic iron has 
added firmness to the market. Basic iron is quoted at $12.50, Valley, 
and Bessemer $14.25, Valley. Billets are unchanged at $19, Pittsburgh, 
for Bessemer and open hearth. Rail orders are being placed which in- 
dicate that the requirements for 1912 will be in excess of 1911 by a con- 
siderable tonnage. Bids for fabricated structural material are very low 
and the business in sight does not approach capacity, while the plate 
market is more active on account of the heavy car purchases. Tin mills 
are resuming and the rate of output is increasing with contracts on 
hand sufficient for about 60 cent of capacity several months a head. 
A new card issued by the National Tube Co. reduces butt weld pipe $2 
a ton, and lap weld pipe $4a ton. The price of $1.10 is now the mini- 
mum for steel bars and $1.15 is quoted for forward delivery. Wire 
prices are weaker and sales are reported lower than $1.55 for wire 
nails. In other lines quotations are unchanged though there is a slight 
tendency to firmness at some independent tin plate mills. (Coke output,. 
according to the Connellsville Courier, fell off 14,850 tons for the week 
ending mber 2, but on the whole the situation shows an improve- 
ment. Sales are reported at an advance of 5 cents the ton for furnace 
coke, which is now quoted $1.55 at oven, and some operators anticipate. 
$1.60 shortly. More interest is shown in next year’s contracts, 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwine specified—Corrected each week to Friday. 



































































































































































































































ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year 
LES METALS—Continued . 
arr pbl| 1.00 2.00 — 26 Spelter, N. ¥ senseeIb|— 8.70 
ne ere te “l_ 2:95 350 42° 42 Lead, N. ¥ ..... — 4.45 
Fancy ..-.-.--- ee 32 21 te aaa Anan acacia “i+ 465.50 37.95 
BEAN 479 45 Tin plate, N. ¥...100 ib. box| 3.64 384 
Marrow, choice....-..- 1001b} 4.75 “2.429 ee eS || MOLASSES AND SYRUPS: 
I 4.20 2.229 52 48 New Orleans, coms. 14 14 
8 AND SHOES: 12 7 ee a 35 30 
Men’s grain sho — pair — = 4 3 Syrup, common........... “ 19 13 
Men’s satin shoes......-. “| 1.45 1.45 85 78 || OILS: — 16% 
Wax Brogans, No. 1..... | 23s 1-35 23° 2037 Cocoanut, Cochin...........1b Bs as 
— Apnea «| 3°85 2:30 2:95 2.85 Newfoundland.......... “| 65 55 
Men’s calif snoes.....-.-- of 1.85 2.00 4.45 3.15 * lb | 5% 7 
Ey no eagle “| 1:70 1:70 38 35% seed, sum'r, white... “ 5g 7-10 
— “| 8.20 3.20 2 2% || Lard, prime, city.......... 75 * 95 
a de 'sgrain.....-.---- “| 1.52% 1.5249 1.35 1.20 extra No. 1 : 56 85 
Wenen'sipiit.....---. “| 110 1:20 2.85 1.80 Linseed, city,Taw......... 3 = 
Women’s satin..........- “) 123% | 1165 8 as — —E 8% 
ERIAL: 24 24 Petroleum, crude.........bbl; 1.30 130 
BUILDING MAT : * —— 
Brick, Hud. R.,Com....1000| 6.50 5.50 45 ; i + ie 
Cement, Portland, dom . 000 1.48 1.53 1.55 1.45 barrels... .. «| 3.85 3.90 
Lam, Eoswen. eee | tis | tes ioe | te | enol oe 35 
chingles, Cypr’s No. 1..1000| 6.25 6.00 ‘13% | = 13% — — Ib|- 6% 7% 
BURLAP, 1d os. 4Vin ....ya 5. 4.75 — 62 + PAPER: News sheet ..1001Ib| 2.15 3.35 
8 os. 40 in .. “I+ 440 3.90 38 —3. Book Ib ns a eo" 
COFFEE, No.7 Rio.......-- Ibi— 14% 134g ep eo Wrapping, No. 2 jute..100 Ib} 4.50 4.3749 
COTTON — 7% 8 4.50 4.00 Writing, ledger ............ ib 9 cicaw 
Brown — Sat -ya 25 P+ "39 "35 : Scotch,choice...100 Ib 610 2.65 
Injeached shectings Stings, et...-.“|— 7 o 2719 27's TIN UM ...... os| 46.00 —8 
5% 6% 4.9 4 PROVISIONS, Chicago— 
Bly 6% DS MUO cn cccscnsevees 100 ib|+ 4-85 410 
4% 545 Hogs live s  & 1+ 5.50 7.15 
7'2 8% Lard, prime steamed. “ *|—_8.85 9.37% 
3 ne 7 20.00 20.00 Pork. mess............-..- bi| 15.75 18.00 
‘s "3% * Stee testcase 6—9— 
. ° * os, Py ————— — F 
* eth 138 Tallow, N. —— w— ss Bs 1g 
+ 89 801g 3.20 3.90 RICE: Domestic, prime.... Ib 4% 4g 
2.35 2.17% || RUBBER: 
-l4 ga 23 ot Geese 2 Upriver, fine............... wilt 1.06 1.49 
+ 33 2384 patent, new crop. bbl |— 5. : SALT: 
“it 16 25% “A i Rs Be 4.80 Domestic, No. 1 ..300-Ib. bbi| 4.60 3.50 
18 13 Clear : 410 —1** Turk’s Island ...:200-Ib bag| 1.00 1.00 
36 38 — ais sic SALT FISH: 
+ 2 
— 96% 274 Mackerel, Norway No.1, 
1.70 1.80 — 68% 56 termes bi| 32.00 00 
1.36 1.03 Norway No. 4,425-450. “| 16.00 12.50 
+ 54s 39 Hernng, round, large..... “| 5.50 6.00 
bl, 8% 11 1.01 81 Cod, Georges 100 ib} 800 6.75 
15 1l% + 1.20 89 boneless, genuine... ..... Ib 7% 7s 
12% = “ae 110 || SILK: Raw (Shanghai) best.1b| 4-05 4.35 
* 7% SPICES: Cloves, Zanzibar:1)|— 12 tT 
9 91, 54g 5% || Nutmegs, 1050-1108 ....... “r- 14 lite 
10 5% 5 — —— a ae 1 
14 10% inger, Cochin............. : i BX 
2.00 2.00 iste 14 Pepper, Singapore, black -. i fe rt 
1% 6% 14g 12 |isue 
gin as 15% Raw Muscovado ...... 100 Ib |— Te bar 
— ” — — 18% 10 ||TEA: Formosa, fair........ Ib |- th 28 
19 Tg Ltn H ogra "1 ip 1 
is” | 138° 8° | 21 || Beate..n. el ee it 
1.45 ; 145 — 4% ‘se fe ee * 365 35 
4% 4's + 25. 23 || TOBACCO, L’ville: 10 crop. 
+ ote + 3e° | $3 || Barley ;short...Ib] 8% 11 
80% 28% 16 r * 9% 12 
2.64 2.54 17 15 Medium + 1x 1+ 
| e) S| Spee ee) Be] i 
80 85 21 iv | pee —— 
1.75 1.75 43 43 aa 4 an 3° 
ie | ab no | 2030 “| ats| af 
* 39 ENTINE * 18 
4.02 4.60 3769 | 3800 || TUBPENTINE........... gali+ 61 7342 
1.50 1.60 53.00 53.00 || VEGETABLES: * * 
+ 165 1.70 52.00 52.00 Onions, L. I., red........ 2.25 1.50 
26.00 28.00 Dal 25 1.75 
1.30 18 10.50 10.00 Turnips,rutabagas........ “|* 23 "715 
7% 7% 4 560 —— ——— bunches 1.00 150 
Ib} 126 1 25 94.00 94.00 Average 100 grades ....... Ib 23.61 26.38 
Borax, crystal, in bbi......1b 3% 4 40.00 40.00 Ohio XX “ 27 34 
Brimstone, crade dom....ton| 22.00 22.00 — 28 31 
lomel. American ........ Ibi 30 84 14.85 15.60 um = + 380 34 
Camphor, foreign, ref’d, 12.26 13.50 N. Y. & Michigan— 
& otherid Chinese, wh “ io s 41340 13°90 Quarter blood «|* 33 36 
Carbon, enn, 5 5 9.00 | 23.00 Wisconsin & Ilincis—""" 
Seator O11 ——— 32 3 31-40 25.50 Medium m ... . 3 36 
antic ag EA. wn oy 104, 26:00 00 blood 2.2.2... 23 26 
Chlorate Ib 85 oo + 1.22% 135 North @ South Dakota—" 
Chioroform ......... 55 * 23 27 1.20 1.40 Fine * 17 21 
7 silver 27, 27 + 1.10 1.40 Medium - 19 22 
Cocoa butter, bulk........ ~L. ah 32 + 1.16 1.40 Quarter blood — 10 20 
ver Oil, Newfound + 1.15 1.40 OR, Sans & Idaho— ; 
32.00 28.00 + 115 1.40 Light fine ? 16 16 
Corrosive sublimate ....... Ib — 81 75 ee gt uhenedheenbesee 14 14 
—58 beechwood....... : 2* 22 1.85 2.15 WOOLEN GOODS: 
— “ 62 60 1.50 1.70 Stand. Clay worsted,16 d 1.55 1.67 
, : * ** 5% 6% 1.45 1.60 —— mixture,10 os. 1.38 1.47% 
Epsom salts,domestic.100 lb 77 72 Fn ttn oon lg oe * 1.23% 1.30 
"Soe ee eee eeee pa 1.20 65 1.85 2,00 Fenn Blnrr nee eeeeee0e80 ⸗ 1.06 1.12% 
, U. 8. P., 1900 ...... “ 15 15 loths vs 82 85 
eee eres 22222 Pe 76 75 1.50 1.45 Talbot T Le Ley * 34 3.7 
Fusel oil, refined ........ gal 8.00 — 8. * Cashmere cotton warp..... m 1 le B. 
Gambier. cube, No. 1 ...... Ib 9% Rly 7.65 7,76 Plain a Cy ee 95 1.023, 
Gelatine, silver ............ as 22 23 + 18.87% 13 Serges, 12 os.low grade...“ | 1.00 1.073 








- Mvars advance since last week. 


— Means decline since last week. 





* Last year’s prices perbag. Advances 34, declines $4. 
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THE COTTON MARKET. 


Resisting pressure at the outset, the cotton market displayed quite a 
ittle firmness this week, although after the ginning figures were issued 
on Friday prices broke rather sharply. Support was derived early from 
strength in the distant months at Liverpool, where the Continent con- 
tinued a heavy buyer, and spot sales at the former center reached a total 
of 26,000 bales in the first two days. The higher cables than expected 
prompted a rather general covering movement in the local market, 
while there was also a considerable demand from large spot interests 
and the bullish element were inclined to become somewhat more ag- 
gressive than heretofore. These influences combined to cause a mode- 
rate advance, but business was not on an active scale, and as the week 
progressed most traders showed a disposition to even up their contracts 
in anticipation of the Census ginning returns on Friday and the Govern- 
ment crop estimate to appear on Monday. In some quarters the idea 
seems # be spreading that all the bearish news has been discounted, for 
the time being at least; yet, on the other hand, it is argued that with an 
unprecedented yield in sight no permanent rally is likely at this junc- 
tare. Attention is now directed largely to the tendency of spot vaiues 
at the South, and recently sentiment has been impressed by reports of 
more liberal offerings at some concessions in various sections of the 
belt. In respect to the movement, receipts are :till running large and 
exceed last year’s by over 850,000 bales, while the exports are beginuing 
to diminish somewhat, although surpassing vhbose of 1910 by about 
600,000 bales. The Census ginning returns showed that 12,814,852 bales 
had been accounted for up tou December J, as against iV,139,712 tor the 
same period a year ago and 11,0u8,661 bales as the previous hign record 
up to that date, established in 19u8. On Monday the Guverument will 


issue its annual estimate on the crop, and a conservative forecast is 
expected. 





SPOT COTTON PRICES 


Middling uplands. Sat Mon. Tues. Wed. Thurs. Fri. 
New York, vents............ 9.25 9.30 9.35 9.35 9.40 9.20 
New Urieans, cents......... 9.39 9.19 9.25 9.26 9.25 9.25 
Liverpool, pence ............ 5.u3 6.01 5.05 5.06 5.04 5.04 


Latest statistics of supply and movement of American cotton com- 
pare with earlier dates as follows: 
































and Two Weeks’ 
In U.S. Increase. 
a Oe. A 2,158,46] 464,08 
1910, “ — J 1,851,903 379,165 
1909, 3 +e ee enere 1,573,885 56,01 
1908, * ene 2,020,830 331, 
Se ee 1,360,762 215,481 
. ⸗ 1,942,601 452 
1905, * — J— 1,986,474 297,217 
a @ 9... cence. Ler eeee 373,931 
i90s,. °* Ea oe A 1,461,400 364,368 
1902, ~ “ J 1,675,419 186,122 








From the opening of the crop year to December 1, according to statis- 
tics compiled by the Financial Chronicle, 6,949,976 bales of cotton came 


into sight as compared with 6,203,729 bales last year and 5,992,894 bales” 


two years ago. This week port receipts were 462,657 bales, against 
396,433 bales a year ago and 191,569 bales in 1909. Takings by northern 
spinners for the crop year to December 1 were 779,284 bales, compared 
with 949,983 baies last year and 897,627 bales two years ago. Last week’s 
exports to Great Britain aud the Continent were 299,106 bales against 
281,593 in the same week of 1910, while for the crop year 3,796,921 bales 
compared with 3,148,527 bales in the previous season. 





FOREIGN TRADE REPORTS. 





There was a very sharp contraction in the foreign trade movement at 
the port of New York for the latest week, both imports and exports 
showing a marked falling off, while both receipts and shipments for the 
same week a year ago displayed considerable expansion. This results 
jn the most unfavorable comparison with both preceding years that has 
been witnessed for a long period, exports amounting to only $12,690, 830, 
as against $19,778,172 the week before, $15,954,435 the same week last 
year and $14,534,168 the corresponding week in 1809, while imports were 
$16,344,056 against $20,084,367 the previous week, $17,534,499 last year 
and $17,228,288 in 1909. Decreased shipments to a few leading countries 
account for the smaller volume of exports, those to the Argentine being 
about $1,300,000 less than in the week before, to England and France 
about $2,000,000 each and to the Netherlands about $600,000, the move- 
ment to most other countries being fairly well maintained. While the 
decline in imports was very marked, it was due mainly to smaller re- 
ceipts of a comparatively few important commodities, ea 
precious stones, arrivals of which fell off about $900,000, tin $1,000,000, 
coffee $500,000, india rubber $350,000, paintings $100,000 and sugar $900, - 
0v0. Imports were also less of dyewood extracts, olive oil, dates: cocoa, 
cigars, machinery, tobacco, wool, furs, sauces and preserves and hides. 
On the other hand, there were gains in the receipts of numerous articles, 
the most notable being aniline colors, fusel oil, nitrate of soda, grease, 
grapes, walnuts, cham e, copper, antiquities, hair, hemp, linseed and 
tea. In the ——— table are given the exports and imports at the port 
of New York for the latest week for whieh figures are available ; also the 
total for the year to date and similar figures for last year: 

Impo 








= eT 1910. - 1. 1910. 
Latest weekreported $12,690,830 815,594,435 $16,344,056 O17 054.499 
Previously repottea. 687,100,746 629,070,963 778,501,402 719,391 








Year to date $699,791 ,576 $645,025,398 $794,845,458 $825,253,890 


Imports of general merchandise for the week ending November 25, 
amounting in value to $100,000, were: Aniline colors, $138,773 ; fusel oil, 
$133,601; nitrate of soda, $103,646; grease, $126,670; furs, $464,458 ; 
grapes, $270,186; walnuts, 275,423; sauces and preserves, $127,829; 
champagne, 


precious stones, $544,861; undressed hides, $1,101,771; 





$104,817 ; , $467,261; metal $137,937; tin, $260,628; antiqui- 
— $1,012,322; cheese, $114,398 an $756,588 ; hair, $109, 5vv ; —* ny 
Shen, sl id; Tem Bib lt” Inert of ry goad for the weak on 

‘ ’ 31t . m r 4 7 
ing D ber ware $2,406, Sine $2,666,195 the rn Sane 
pes | $3,248,034 the corresponding week last year, of which $6,827,545 were 
mars for comsumption this week, $2,210,600 last week and $2,461,687 

t year. 


THE STOCK AND BOND MARKETS. 


The stock market was extremely dull during the greater part of this 
week, with a generally heavy tone. Notable weakness appeared in 
special issues and the selling movement in them had a depressing effect 
on the list asa whole. The Wabash securities were under particular 
pressure aga result of the announcement that a voluntary reorganiza- 
tion of the company would be effected. Both the common and 
preferred stocks reached new low records for the year on compara- 
tively large dealings. The Allis-Chalmers shares were also among the 
weakest issues, the decline in the preferred carrying it to a new low 
price for the year. Amalgamated Copper and American Smelting were 
especially heavy. Federal Mining & Smelting preferred was partic- 
ularly conspicuous for the extent of its decline. 

Northern Pacific was among the weakest of the important railroad 
issues. Toledo, St. Louis & Western receded sharply on light trans- 


actions, recording new low records for the year for both thecomwon and 
——— American Tobacco preferred and American Uan preferred 

th reached new high reco for the year, and Federal Sugar was 
notable for a like ach.evement. Lehigh Valley was particular.y firm. 
Sh gains were made vy Virginia Iron, Goal & Coke, Texas Co. 
and Underwvod Typewriter. United States Steel, Reading and Union 
Pacific were dealt in to the greatest extent, but their movements were 
overshadowed by the wider fluctuations in the usually less important 
issues. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 















































Week Ending TOCKS, Shares.——. -——————~.BONDSs.-———..., 

Dee. 8, 1911. This Week t Year This Week. Last Year. 

207.747 266,387 $3,555,500 $810,000 

Monday 230,815 358.675 6,031,5 1,176,000 

266,175 724,039 340.0 2,050,500 

Thareae SE Lee 240700 —33 — 233 —38 
eeee eeecee eeeeee S. ‘ 

Friday “ 516,509 632,170 3,203,000 2,400,000 

sy om 1,991,786 3,506,390 $24,441,000 $10,087,000 


The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 

Last year. Sat. Mon. Tues. Wed. Thar. Fri. 
.24 101.96 10198 101.72 101.22 100.58 100.38 

dustrial. ........... 76.95 75.16 75.13 74.87 74.42 7408 74,00 
Gas and Traction.... 108.43 149.62 109.50 109.28 10926 109.06 108.86 
Railrevad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was active and irregular. The heavy 
dealings on the Wabash refunding 4s were the particular feature of 
the market, although considerable interest again centered in the local 
traction issues. The first-nmamed security was under heavy selling 
pressure in the early trading, with a heavy recession in price, which 
was later partially recovered. The local traction issues were in good 
demand and sold at their highest prices since the present movement 
began, but shaded off on profit-taking. American Tobacco 4s and 
6s were well bought and maintained a firm tone. Allis-Chalmers 5s 
sold down to a new low record for the year on comparatively heavy 
transactions. Elsewhere throughout the list noteworthy dealings 
occurred in Atchison convertible 4» of 1960, Central of Georgia in 
Chi . Burlington & Quincy joint 4s, Union Pacific convertible 4s, 
United States Steel 5s, and in the trust receipts for Wabash-Pittsburg 
Terminal first 4¢. 

Government and State Bonmds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues 4s, registered, at 113} to 113§; 2s, coupon, at 100}; 3s 
coupon, at 1013, and among foreign issues, Chinese Railway 5s at 
paling: gon 44s at 934 to 932; second series at 924; lic of Cuba 
5s at 1023, and s4o Paulo 5s at 97}. In State securities, New York 4s of 
1961 sold at 101} to 1012; New York Canal 4s of 1961 at 102 to 012, and 
Virginia deferred 6s, Brown Bros. & Co. certificates, at 48 to 47}. 





Naval Stores Market.—There was a distinct trend towards 
betterment during the past week in the naval stores market, more in- 
terest being displayed by the trade in general and prices moving up- 
ward in sympathy with the improved tone. Prices of turpentine showed 
considerably more strength than has been seen for a considerable 
period and advices from Savannah reported that market to be advanc- 
ing. Rosins were in fair demand for this season of the year and values 


were well maintained, although it was rumored that concessions could 
be obtained by large buyers. Tarand pitch showed little de- 
mand continuing moderate and quotations steady. Receipts of naval 
stores in this market for last week were 2,154 of turpentin 

16,764 barrels of rosins and 344 barrels of tar, while exports were 589 
barrels of turpentine and 2.232 barrels of rosins. Receipts and — 

















ments of turpentine and rosins, in barrels, at Savannah, for the wee 

and for the season to date, together with comparisons for last year, are 
given below : 

Season rir 

Week. 1911. 1910. 
Tarpentine, receipts .......- —— — 3.820 179,313 144,893 
“ shtpments............ 6,707 143,587 187,061 
“s 37,330 16,497 
Rosins, ipt see 18,228 568,428 972 
a A OR gE 16,423 486 ,005 466,590 
nf St cbiiednbadk Leben 112,541 73,613 
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DUN’S REVIEW. 


{December 9, 1912. 








BANKING NEWS 


NEW NATIONAL BANES. 
Eastern. 


New Jerssy, Eatontown.—First National 
Bank (10110). Capital $30,000. M. R. Van 
Keuren, president; J. W. Johnston, vice-presi- 
dent; J. W. Conrow, cashier. 

New Yorg, Central Square.—First National 
Bank (10109). Capital $25,000. Henry D. Co- 
ville, president; Henry C. Low, vice-president ; 
Roger L. Jones, cashier. 


Western. 

Iuuiois, Jefferson Park. — Jefferson Park 
National Bank (10108). Capital $50,000. Geo. 
M. Hayes, president; Peter F. Thomsen, vice- 
president; Fred. H. Esdohr, cashier. 

Wisconsin, Baldwin.—First National Bank 
(10106). Capital $25,000. F. H. Wellcome, 
president; L. A. Christenson, vice-president; 
N. L. Swanson, cashier; Oscar Swenby, assist- 
ant cashier. Conversion of the State Bank of 
Baldwin. 

Pacific. 

CaLiFoRNIA, Sacramento.—Capital National 
Bank (10107). Capital $100,000. Alden Ander- 
son, president; W. W. Bassett, cashier; F. W. 
Biewener, assistant cashier. Conversion of 
the Capital Banking & Trust Co. of Sacra- 
mento. 

Orgeon, St. Johns. — Peninsula National 
Bavk (10103). Capital $50,000. Robert Treat 
Platt, president; F. C. Knapp, vice-president ; 
J. N. Edlefsen, cashier; S. L. Dobie, assistant 
eashier. Conversion of the Peninsula Bank of 
St. Johns. 





APPLICATIONS RECEIVED. 


Eastern. 

New York, Lacona.—First National Bank. 
Capital $25,000. J. G. Snyder, Lacona, N. Y., 
correspondent. 

Southern. 

Virernia, Kinsale.—Northern Neck National 
Bank. Capital $25,000. V. B. Hardwick, Kin- 
sale, Va., correspondent. 

Pacific. 

CaLiFrornia, Tustin.—First National Bank. 
Capital $25,000. E. J. Cranston, Tustin, Cal., 
correspondent. 





APPLICATIONS APPROVED. 


Eastern. 

New York, Barker. — Somerset National 
Bank. Capital $25,000. J. O. Malley, Barker, 
N. Y., correspondent. 

New York, East Rochester.—First National 
Bank. Capital $25,000. B. J. Fryatt, East 
Rochester, N. Y., correspondent. 
Southern. 

NortH CAROLINA, Greensboro. — American 
Exchange Bank. To convert into'the Ameri- 
can Exchange National Bank of Greensboro. 
Capital $400,000. 

Western. 

Ngepraska, Chadron.—Chadron National 
Bank. Capital $50.000. F. B. Carley, Chadron, 
Neb., correspondent. 

Norte Dakota, Cavalier.—First National 
Bank. Capital $26,000. H.A. Rygh, Cavalier, 
N. Dak., correspondent. 





NEW STATE BANES, PRIVATE 
BANES & TRUST COMPANIES. 


Southern. 

ALABAMA, Headland.—First Trust and Sav- 
ings Bank. Capital $25,000. G. H. Malone, 
president; W. L. Shelby, vice-president; J. J. 
Esky, cashier ; T. A. West, assistant cashier. 





F.Loripa. Bonifay.—Holmes County Bank. 
Capital $15,000. D. L. Green, president; M. M. 
Owens, vice-president; W. B. Hammond, 
cashier. 

Gores, Alston.—Citizens’ Bank. Capital 
$15,000. D. 8S. Williamson, president; J. W. 
Sharpe, vice-president ; L. E. Claxton, cashier. 

Georgia, Atlanta.— Bankers’ Trust Co. 
Capital $100,000. _W. D. Manley, president; 
H. H. Tift, vice-president; J. R. Smith. second 
vice-president; J. A. Sasser, seeretary ; W. S. 
Witham, Jr., treasurer; P. J. Baker, auditor. 

Grorei4, Dalton.—Bank of Dalton. Capital 
$50,000. Organizing. 

Gores, Rex.—Bank of Rex. Capital $25,- 
000. J. O. Norris, president; Dr. W. C. Estes, 
vice-president. 

Groreia, Rome.—Commercial & Savings 
Bank. Capital $25,000. Dr. William Delay, 
president; Bernard Hale, vice-president; J. B. 
Childs, cashier. Application for incorporation 

TENNESSEE, Chaitanooga.—Bank of Com- 
merce & Savings Co. Capital $100,000. Filed 
application for charter. 

Texas, Leesburg.—First Guarantee State 
Bank. Capital $12,500. J. B. Florence, presi- 
dent; I. C. Townsend, vice-president; F. F. 
Paschall, ceshier. 

Texas, Poteet.—First State Bank. Capital 
$10,000. J. M. Regers, president; C. J. Ernst, 
vice-president; W. O. Fitch, cashier. 
Western. 

InLinois, Cisco.—Cisco State Bank. Capital 
$50,000. Organizing. 

Iuurnois, Cisco. — Croniger State 
Capital $50,000. Organizing. 

InpDiaANA, Daunkirk.—Citizens’ State Bank. 
Capital $25,000. John C. Fudge, president; 
John R. Boles, vice-president ; Austin B. Smith, 
cashier. 

Kansas, Rock Creek.—State Bank of Rock 
Creek. Capital $10,000. F. B. Barnes, presi- 
dent; F. C. Wegener, vice-president; C. H. 
Bank, cashier. 

Missouri, Springfield.—German - American 
State Bank. Capital $50,000. Organizing. 

Montana, Conrad.—Conrad City Bank. Capi. 
tal $750,000. Articles of incorporation filed. 


Pacific. 
WASHINGTON, Little Falls.— Little Falls State 
Bank. Capital $10,000. Incorporated. 


Bank. 





CHANGE IN OFFICERS. 
Southern. 


4 
Fioripa, Hastings.—Hastings Banking Co. 
G. B. Lamar is president; J. T. Disaukes, vice- 
president. 
Groreia, Fairmont.—Bank of Fairmont. 
Mrs. E. E. Tate is president. 


Western. 


CoLorapo, Denver.— Colorado Nationa; 
Bank. Geo. B. Berger is president; Harold 
Kountze, vice-president. 

Kansas, Hamburg.—Bank of Hamburg. John 
Sterns is vice-president ; E. Lichty, cashier. 

Kansas, Logan.—First National Bank. W. M. 
Dunning is president; Alvin Daugherty, vice- 
president. 

Kansas, Morrill—Farmers’ Bank. William 
Nealy is president. 

NEBRASK 4,Germantown.—Germantown State 
Bank. E. R. Gurney is president. 

Ox10, Columbus Grove.— Exchange Bank. 
B. F. Seitz, sr., is president. 


Pacific. 


Cauirornia, Redding.—First Savings Bank 
of Shasta County. C. W. Leininger is presi- 
dent; John W. Hare, vice-president. 





MISCELLANEOUS. 
Eastern. 


MASSACHUSETTS, Wales. — Wales Savings 
Bank. H. A. McFarland, treasurer, is dead. 





| 








— — 


New Vomnx, Albany.—First National Bank. 
F. A. Mead, president, is dead. 

PENNSYLVANIA, Norristown. — Montgomery 
Trust Co. Jobn J. Corson, vice-president, is. 
dead. 


Southern. 
ALABAMA, Lincoln.— FirstjStatejBank. Sue-. 
ceeded by the First National Bank of this place. 
ALABAMA, Montgomery.—Sullivan Bank & 
Trust Co. C. R. Sullivan, cashier, is dead. 
Groroia, Atlante.—Bankers’ Financing Co. 
Sueceeded by the Bankers’ Trust Co. of Atlanta. 
Gtoreia, Rome.— Bank of North Rome. 
Style has been changed to the Commercial & 
Savings Bank. 


Western. 

CoLoRaDo, Sterling. — Farmers’ National 
Bank. A. G. Sherwin, president, is dead. 

ILuinolis, Lincoln. — German-American Na- 
tional Bank. L. C. Schwerdtfeger, president, 
is dead. 

InpDIANA, South Bend.—Citizens’ Loan, Trust 
& Savings Co. C. T. Lindsey, president, is 
deed. 

lowa, Truro.—Truro Bank. Style has been 
changed to the Truro Savings Bank. 

NortH Dakota, Overly.— First National 
Bank. Succeeded by the Farmers & Mer- 
chants’ Bank of Overly. 

NortH Daxora, Wild Rose.—State Bank of 
Wild Rose. Acquired by the Security Bank of 
this place. 

OKLAHOMA, Davenport. — First National 
Bank. Consolidated with the Davenport State 
Bank. Business will be continued as the Day- 
enport State Bank. 


Pacific. 

Cauirornts, Los Angeles. Security Savings 
Bank. Style has been changed to Security 
Trust & Savings Bank. 

CauLiFrornia, Los Angeles.—Southern Trust 
Co. Capital stock decreased to $1,500,000. 








FINANCIAL. 


FIFTH-THIRD NATIONAL BAaw.. 


CINCINNAT!, 0. 
$3,000,000 





Capital, . - 
Surplus and Undivided Profits, 1,518,527 
Deposits, . > 16,991,018 
Correspondence Invited. 
SEND Of VOUR COLLECTIONA. 








SPECIAL NOTICES. 


Machine ( Addressing 





The Belknap system of addressing will relieve: 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 
be prepared on any typewriting machine, 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 
114 Federal Street 374 Broadway 
GHICAGO, ILL NEW VORK. N. — 








